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LIQUIDATION NOTICE. 





The National Bank of Visalia, located at 
Visalia, in the State of California, is closing 
its affairs. All note holders and other cred- 
itors of the association are therefore hereby 
notified to present the notes and other claims 
for payment. 

Dated Visalia, California, June 4, 1921. 

c. J. GIDDINGS, President. 


Don’t go around 
with an old age 
slouch. We will 
make you con- 
scious of how 
young and vigor- 
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Thrift or Paternalism — Which ? 


INNS a ing ‘ ’ ll 
QYUUUUUZ § mt M getting ‘fed up’ on a 


these explanations about 
what’s wrong with busi- 
ness. Every day some big 
gun gives out another rea- 
son why my cost of living 
don’t come down as fast as 
my income, why fellows I 
know are being laid off, 
why money’s getting tight- 
er. Now they tell us there’s be more 
work to do if we all work harder to clean 
up what little work there is. I don’t 
get it.” 

The speaker was a machinist earning 
$45 a week. He can be called an average 
wage earner, one of the millions whom 
we are urging to work harder and spend 
more. He can see why such extra effort 
on his part may save his job, but it is 
hard to convince him that speeding up 
when work is slack will make more work 
for others. If you argue with him he 
goes further and observes that his own 
lay-off will be hastened if present orders 
are hustled through. 

It is equally hard to convince this 
anxious job pincher that if he spends 
money faster he will be able to earn 
more, because more things will have to 
be made. But he represents the element 
which must have explanations which con- 
vince, sooner or later. 

The average worker is no more puz- 
zled than our statesmen, bankers and 
business men seem to be. There is no 
unity of plan. Different steps are being 
urged, but no route is charted. The 
paths being urged to lead us back to 
prosperity diverge and divide us. Taxes 
and Government expenditures must be 
cut, of course, to reduce living costs and 
stimulate business initiative. But this 
must throw Government employes out of 
work, and our army of unemployed is 
already large. The tariff is to be higher 
than ever, which must keep prices up. 
Wages must be cut, which must reduce 
the public’s spending power at a time 
when we need more consumer buying. 
We must develop our foreign trade, but 
it must be all selling and no buying; we 
must not collect, through growing im- 
ports, any proceeds from our sales. It 
is confusing. 

Many people are asking: “ How did we 
get along so well before all this war 
mess came to upset us? ” 

It seems certain that we must have 
just drifted, without plan or method, 
steering no definite course, only fair 
weather and favorable currents keeping 
us in the sea lanes of progress and pros- 
perity. There must have been some un- 
seen force which guided us, in spite of 
our lack of plan. Can’t we discover that 
force, and by a few extra strokes swim 
again into that favorable gulf stream 
and so drift back to prosperity ? 

We are trying to deflate our credit 
and currency, our wages, costs and 
prices. It is a task we have achieved 
successfully several times before now, 
notably after the Civil War. But then 
our country was only half developed, 
our land only half opened up. In the 
forty years which followed the war a 
flood of immigration provided workers 
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Cele bend. 


By Carl 


H. Fast 


Department Store Expert 


for many millions of new farm acres, for 
timber tracts and mining companies. 
Transportation systems were extended 
nation-wide, and countless new inven- 
tions made an immense trade increase. 
Now our land is all taken up under pri- 
vate ownership; we have transportation 
lines wherever they are needed, and we 
cannot assimilate more than a trickle of 
immigration. The gulf stream in which 
we used to drift, the force which built 
our prosperity, was an outpouring of 
nature’s bountiful resources. Fields, for- 
ests and mines were giving new wealth 
for all effort expended. We borrowed 
from Europe the capital for financing: 
our new wealth-getting ventures, and for 
years we paid our interest on these in- 
vestments by shipping Europe more 
goods than’ ve took from her. 


HAT is all changed now. In 1714 Eu- 

rope stopped producing and madly de- 
stroyed property for four years. In 
supplying her with products we paid off 
what we had borrowed from her, and ad- 
vanced her three or four times as much 
as we had owed her. To produce this 
and join in the fight we stopped much of 
our own construction work, but expanded 
our facilities for manufacturing. We 
issued billions of printing-press money 
and developed greedy trading speculation 
on a nation-wide scale, with a movement 
of rising prices. Deflation cannot be ac- 
complished now by the means we used 
after the Civil War. New resources of 
nature are not available. We must make 
better use of those we have. We must 
improve our national efficiency. For 
more than four years we stopped work 
on projects of permanent construction. 
This neglected work must now be made 
up. And, in 1914, we were on the verge 
of one of our habitual panics. The war 
postponed that shake-up, but it only 
postponed it. Our readjustment is a dou- 
ble problem. First, we must get back to 
the “normalcy” of 1914 by catching up 
on four years of neglected construction; 
then we must repair what was wrong in 
the situation in 1914. Analyze each of 
these problems and perhaps we shall see 
that they both grow out of the same 
cause. 


Reviewing the period of our most rapid 
development, from 1870 to 1910, there is 
glaringly plain a tendency, a gradual 
movement which provoked our periodical 
“panics,” including the threatened one 
of 1914. In that period our trading, 
non-producing industries, both as to the 
capital they absorbed and in number of 
persons employed, grew twice as rapidly 
as our population, twice as rapidly as 
our producing industries. The lost equi- 


librium between producers and. distrib- 
uters is shown by these figures: In 1870 
we had ofte distributer for every seven 
producers and every thirty-one consum- 
ers, or members of our total population. 
By 1900 we had two distributers. Our 
non-producing, 


trading activities had 


grown twice as fast as our producers, 
twice as fast as the population. As 
labor is the cause or basis of all cost, the 
trading processes had grown to 
twice as much as they did, for twice the 
proportion of people were required to 
perform them. 

As late as 1880 the costs and 
records of thousands of retail merchants 
showed that they required a gross profit 
of only 15 cents out of the customer’s 
average dollar to defray all their operat 
ing expenses and leave them their net 
profit. By 1910 retail trade statistics 
showed that just double those figures of 
gross profits prevailed. Every one of us 
is a consumer, buying from a retail store, 
and now pays 30 per cent. of every dollar 
spent for any kind of goods or service, 
merely to support the nation’s storekeep 
ers. The amount added since 1870 is 15 
per cent. of the total spending power of 
the nation. During the Liberty Loan 
drives the Government estimate of our 
total spending power was $70,000,000,000 
a year. Then the cost of our retailing 
to the consuming public has grown 15 
per cent of $70,000,000,000, or more than 
$10,000,000,000. Much more, in fact, for 
in 1870, with retailing costing 15 per 
cent. of the consumer’s dollar, production 


cost 


sales 


‘and bulk commodity transportation were 


costing 70 per cent. If the earlier pro 
portion prevailed today, this would be, 
say, $60,000,000,000. But, since all con 
sumers have now to pay 15 per cent 
more for the retailers’ share of their liv 
ing cost, the wages paid now to all work 
ers in production and transportation 
must be 15 per cent. more than would be 
required if the retailing cost of supply 
ing them, as consumers, had not in 
creased. Now, 15 per cent. of $60,000, 
000,000 is $9,000,000,000, so that actually 
at least $19,000,000,000 of the nation’s 
present spending cost would not be nec- 
essary if retailing now cost no larger a 
proportion of our spending than it did in 
1870. 


ERY little of this increased toll is due 

to retailers’ profiteering. Except for 
the three war years there has been none 
to speak of: The history of business mo1 
tality prior to 1915 showed that 90 per 
cent. of all retailers failed or went out of 
business within ten years. The war cut 
that tremendously, but at the present 
rate of increase in business failures, 
showing 9,000 in the first six months of 
1921, we shall probably have 25,000 for 
the year, a majority of them being re- 
tailers. 

No, the average net profit 
earned by our storekeepers is not large; 
in fact, is a very small per cent. of their 
sales. Most of them earn no profit above 
fair interest on the capital invested and 
a modest salary to the owners. Growing 
expense is alone responsible for the in- 
creased gross profit which our retailers 
now exact from customers. It is popu- 
larly believed that the improved service 


being 


rende} etailers to their custome) 


is the f the added expense. Thi 
not niy in department stores can 
thi e shown as a substantial item, 
and th t will not exceed, for neces 
more than 3 


Defenders of our re 


sal ervice, per 
cent I tf ales. 
t to the greater sales volume 
at the growing number of 
tore ng a proportionately greate) 
amount ork. This volume increas« 
due to growing 
ask that the value of a 
measured by its in 
Scientific study of 
operating 
competition, and competition 
he cause of their high expense 


iarg e increase, 
eT They 
costly e be 
our 


tore their 


expenses 


“fancy trimmings” of 
rvice paraded in defense of our modern 
ziling have been devised and 
the direct result of competi 
competition has grown solely 
as the result of the growing number of 
nd the percentage of expense to 
grown correspondingly. As 
business management 
“ overhead,” 


the 


tion he 


evel tudent of 
know ect 


shrink olume grows and vice versa 


expense, or 


ber of our stores grew faster 
population, the available sales 
pread more and more thinly 
competitors, causing all the 

“ overhead ” 
geger percentage of the sales. 
d to be increased accordingly. 
not enough. Sales volume 
expanded faster than prices 
So the buying public 
educated in extravagance, 
to desire and to buy more 
An endless stream of 
luxuries, of non-essential 
been created and exploited. 
parel, in furnishings, in deco- 
changed with ever-growing 
Consumer credit was also ex 
talment selling, “club” plans 
ed billing having helped mil 
onsumers to discount their 
future incomes, to spend faster than they 


than 
volume 
among 
item fixed or expense 
to ce 
Price 
sut th 
had to 
could be raised. 
was rapidly 
wa taught 
and m things. 
novelti« f 
creatior 
Style n aj 
rations have 
freqi ern 
panded 
and ae 


lion 


earner 

Today we have a nation afflicted, as 
nation has ever been, with the 
living and “ the cost of high 
James J. Hill used to put it 
The economic consequences of this de- 
of overselling and overbuying 

more serious than is gener- 
ally known, so serious that our whole 
toward readjustment, toward 


no other 
high cost of 


living 2 


velopme I 


are 


movement 


* normal is being obstructed by it 
and must until we recognize the caus¢ 
ana remove it. 

As to the suspension, since 1914, of 
our iction program, little seems 
to have been said in all our discussion of 
a “readjustment ” program. Apart from 
the glaring need for housing in nearly 
every and town of the country, we 
have had little analysis of the situation. 
But the are other kinds of construction 
need Any providing of capital, perma- 
nently invested or employed, is a kind of 
construction. We have five general 


directions in which there is urgent need 
of capital for delayed construction. We 
can say that all of our basic industries 




















need huge sums. Those requiring it most 
urgently are agriculture, housing, trans- 
portation, public utilities and foreign 
trade. And this tremendous fact must 
be remembered: We cannot get any 
capital from other countries. We are 
now a nation of lenders, not borrowers. 
Some years ago, when the Pennsylvania 
Railroad terminal station in New York 
required a hundred-million-dollar build- 
ing loan, the money came from _ the 
French peasants’ stockings. But all the 
countries whose savers and investors 
have backed us with capital in the past 
are now asking us for loans. 

Here is a conservative estimate of the 
new capital which we will need for the 
next five or six years: 


A Year 
ET escacte sucean $4,000,000,000 
BOTIGOIRUTE 26 ccccccce 1,000,000,000 
0 ee 1,000,000,000 
Public utilities........ 1,000,000,000 
Foreign trade........ 1,000,000,000 


Add to this the needs of the Govern- 
ment, figured on present operating con- 
ditions, which Senator Smoot has de- 
clared must be, at the smallest estimate, 
$4,000,000,000 a year. This does not in- 
clude soldiers’ bonus or any new under- 
takings. This gives us a needed total of 
$12,000,000,000 a year of newly invested 
capital for some years to come. 


How much investing power have we? 
Strangely enough, statistics on this vital- 
ly important question are hard to find. 
The most reliable estimate of the na- 
tion’s total investment volume in 1913, 
our biggest recorded, was about $3,333,- 
000,000. With the present inflation that 
amount would not represent $5,000,000,- 
000 to $6,000,000,000 as being made 
available each year to supply a need for 
$12,000,000,000! We are suffering from 
a capital shortage of at least $6,000,000,- 
000 to $7,000,000,000 a year. 

Now, real capital can be created only 
out of earned income, from the savings 
of individuals. The new capital needed 
now must come chiefly from our millions 
of small savers. The big incomes are 
being assessed too heavily by the income 
tax to provide much additional invest- 
ment power. Our people must save 
twice as rapidly as they ever did before 
the war. How fast are they saving now? 

In 1919 an estimate was made and 
published in the Journal of the American 
Bankers’ Association that the increase 
per capita of savings on deposit was 
about 50 per cent. in the four previous 
years. This is now called unreliable, 
and the Controller of the Currency is 
ealling for a form of report from all 
banks to show the actual figures from 
now on. In the absence of more au- 
thoritative information, however, we can 
use it. Without inflation to expand the 
amount of dollars handled it is doubtful 
whether we can be sure of a faster in- 
crease in savings for investment than 10 
per cent. per year, which, plus interest 
at 3 to 4 per cent., would give us just 
about 50 per cent. increase in four years. 
As we must at least double the speed of 
accumulated savings, in order to provide 
the capital needed, we can safely figure 
that our basic industries cannot be re- 
built in less than eight years, unless in- 
flation is persisted in or the savings of 
the nation are greatly increased. 

But as inflation would maintain high 
prices, and as high prices are already 
curtailing consumption and crippling the 
industries, we must abandon it. It will 
be eight years before we are caught up 
in our construction work, unless, again, 
the nation’s saving power is greatly in- 
creased. 

If such increased savings are not made 
available as capital, how will these ur- 
gent needs for capital be met? There is 
only one alternative. Unless the power 
and initiative of private investment can 
be expanded to finance these needs, the 
Government must do it, using its taxing 
and inflating power for that purpose. 
Government financing is already the 
chief reliance of our farming, our rail- 
roads, merchant marine, and govern- 


mental authority is promised to divert a 
largely increased portion of banks’ lend- 
ing to help home building. How their 
present commercial borrowers are to be 


provided for is not announced. For 
financing foreign trade and to vitalize 
public utilities by authorizing rate in- 
creases the influence of Government is 
already committed. 

To increase the public’s savings for 
investment is to increase the nation’s 
thrift. The people must save a bigger 
part of their incomes or their Govern- 
ment must take it from them, through 
taxation and commandeering the lending 
power of our banks, through the Federal 
Reserve system. This keeps the Govern- 
ment in business, puts it in business more 
than ever. It means paternalism on a 
large scale, which is only one step from 
communism, collectivism, socialism, call 
it what you will. 


HE day’s news shows no sign of the 

Government lessening its participa- 
tion in the financing of basic necds, at 
least so far as railroads, merchant marine 
and farming are concerned, but assuming 
that the Republican platform pledge to 
take the Government out of business is 
gradually fulfilled and thrift is to be in- 
creased, what will be the consequences ? 

Increased thrift is decreased spend- 
ing. The present business dullness is 
attributed to a “ buyers’ strike” which 
wide movements are organizing to end. 
“ Buy now ” is the plea of all our sellers 
of goods, and in September the retailers 
plan a broad “sell now” campaign. If 
the people become thrifty, even thrifty 
enough to increase their rate of saving 
by 20 per cent., it must bankrupt many 
thousands of businesses, unless the ex- 
penses of retailing can be greatly re- 
duced. Waste must be eliminated. 

The chief waste of a nation is labor 
waste, the support of workers in idleness 
or in unnecessary, nonproductive activi- 
ties. Here is the actual inflation from 
which we had periodically suffered and 
have had to reduce. The value of dollar 
inflation, in any of the token or forms of 
recorded obligations which we call money 
or credit, is not the real inflation. Dol- 
lars only measure the inflation and pro- 
vide a volume of exchange or price media 
with which to pay for and support the 
nonproductive workers. The actual in- 
flation has been the diverting of labor 
from productive, necessary activities into 


News 


spas War Finance Corporation an- 
nounces that a preliminary applica- 
tion has been received for an advance 
on 5,000 bales of cotton from a Tennes- 
see exporter. This business probably will 
be arranged through the Federal Inter- 
national Banking Company of New Or- 
leans. 


HE Guaranty Trust Company of New 

York has been appointed trustee un- 
der the Sait’s Textile Manufacturing 
Company and Griswold Worsted Com- 
pany indenture and deed of trust, dated 
June 1, 1921, securing an authorized is- 
sue of $3,500,000 par value the Salt’s 
Textile Manufacturing Company first 
mortgage fifteen-year 8 per cent. sinking 
fund gold bonds, due June 1, 1936. 








HE Guaranty Trust Company of New 

York is acting as trustee under an 
indenture providing for an authorized 
issue of $4,000,000 par value Atlantic, 
Gulf and West Indies Steamship Lines 
marine equipment trust 7 per cent. cer- 
tificates, dated Jan. 15, 1921, maturing 
serially on Jan. 15, 1922, 1923 and 1924. 


T a meeting of the Executive Com- 


mittee of the Board of Directors 
John A. Terrace was appointed manager 
of the foreign department of the Guar- 
anty Trust Company of New York. 


Na War Finance Corporation an- 

nounces that it has agreed to make 
an advance of $37,500 to an exporter for 
the purpose of assisting in financing the 
exportation of sugar mill machinery to 
Cuba. This advance is similar to the ad- 
vance of $250,000 for the purpose of fi- 
nancing the exportation of sugar-mill 


inactive, unnecessary, nonproductive oc- 
cupations. This was the inflation which 
caused our periodical panics. This was 
the condition in 1914, when a “ retailers’ 
panic ” is well known to have been start- 
ing. Deflation can only be accomplished 
by rediverting these workers back to 
useful, productive activities. Strange to 
say, this obvious basic truth regarding 
our inflation and deflation is not per- 
ceived by the earnest, highly intelligent 
men who are diagnosing our ailments 
and prescribing remedies. In big busi- 
ness there is a general demand that 
wages be reduced and that taxes be low- 
ered. Taxes cannot be lowered until our 
basic industries are financed for recon- 
struction, and our productive workers’ 
wages cannot be reduced until we reduce 
their cost of living. It is being accom- 
plished here and there, but under great 
protest and with growing unrest and 
friction as the result. 

It is absurd further to penalize the 
producers and useful carriers, who have 
since 1870 increased tenfold the volume 
and variety of products handled, while 
reducing their own returns 18 to 20 per 
cent.! For the growth of our retailing 
cost from 15 per cent. to 30 per cent. of 
the consumer’s dollar reduced the share 
of production and transportation from 
85 cents to 70 cents of the consumer dol- 
lar. Production suffered a 17 per cent. 
wage cut far multiplied output, while 
retail distribution had its wages doubled! 

This does not mean that wage workers 
in trading industries are overpaid. On 
the contrary, retail store occupations are 
among the poorest paid. But statistics 
of trade show that the average retail 
salesman or saleswoman is selling goods 
and arranging stock only about 25 per 
cent. of the working hours. Three- 
fourths of the time is absolute waste, 
“waiting for trade.” Every worker but 
the retailer is being urged to give “a 
full day’s work for a fair day’s pay.” He, 
poor devil, cannot get customers enough 
to keep him busy even half a day, on the 
average! 

Mr. Hoover’s big engineers’ investiga- 
tion has reported great wastes in our 
productive industries, but seemingly is 
blind to the wastes in our distribution, 
which have promptly absorbed and offset 


Notes 


machinery to Cuba which was previously 
announced by the corporation. 


HE Guaranty Trust Company of New 

York has been appointed transfer 

agent for’60,000 shares of common stock 
of the Mengel Company. 


HE New York Trust Company has 

been appointed registrar of the In- 
ternational Cement Corporation pre- 
ferred stock. 


all economies effected in production, and 
must do so, until we find a way to curb 
them. 

If all these facts and figures are true, 
and they are, what are the conditions in 


European countries? Do they suffe) 
from this overexpansion of their trading, 
their shopkeeping industries, to a 30 pei 
cent. cost average for retailing alone? 
They do not, though, strangely again, the 
actual percentage cost statistics of Eu- 
rope have not been compiled nor pub- 
lished in this country. The best informa- 
tion available shows that retailing gross 
profit in Great Britain averages today 
only 15 to 20 per cent. of the sales. Gor- 
don Selfridge, London’s foremost mer- 
chant, declared, on his recent visit here, 
that no store’s expenses should be more 
than 18 per cent. of its sales, which 
would indicate about 22 per cent. gross 
profit, to leave a satisfactory net return 
for a big, expensive store. 


N France the average cost is some- 
what less than in Great Britain, appar- 
ently, and in Germany, Italy, Spain and 
other countries it is a much lower per- 
centage. The retailer must be licensed 
in most Continental cities, and the num- 
ber of stores is restricted to some ra- 
tional proportion to consumer population. 

Now let us summarize: 

We seem to have reached the end of a 
wasteful era in American economic proc- 
esses, one which was made possible only 
by the multiplying output obtained from 
virgin resources. Our plant equipment 
has been permitted to deteriorate, so to 
speak, and, as outside capital cannot be 
obtained, we must provide it from our 
annual surplus or net earnings. About 
17 per cent. of our gross business volume 
must be saved for this purpose. We have 
no receivables on which we can collect 
for a long time. Our payables are nearly 
three times our receivables. They can 
be extended indefinitely. But most of 
our outstanding paper is selling for less 
than par. 

Up to now our annual net income or 
actually accumulated surplus has reached 
about 8 per cent. of our gross volume. 

We must double our net earnings by 
increasing our output and expanding our 
sales. To do this we must cut down ex- 
pense. This is only possible by reducing 
our unproductive overhead. Our selling 
overhead has now grown to equal 50 per 
cent of our sales volume. Our force of 
field salesmen is costing 30 per cent. of 
our volume and is three-fourths idle. 

We have been trying to cover this in- 
creased overhead by increasing our 
prices, and now our sales are falling off. 

We can do only one thing. We must 
cut down our sales force, transferring a 
large number of the field men into the 
factory, to help increase the output. 

By selling more goods at lower prices 
we can stimulate sales volume, earn the 
surplus required to rebuild the plant and 
keep our business solid. 

There is no other way. 
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Untinged Truths of the Dye Situation 





NinnnnizysS there an American dye 
weew-4 octopus? Is the supply of 
dyes with the brand U. S. 
A. large enough to furnish 
textile manufacturers with 
the necessary colors? What 
about the infant dye in- 
dustry exporting its prod- 
ucts when at the same 
time it has been asking for 
an embargo on the coal-tar chemicals of 
Germany? 

These and similar questions are asked 
in these days in which the air is pris- 
matic with economic discussion. The de- 
feat in the House of Representatives 
of that section of the Fordney Tariff bill 
which would have put a check on the 
importation of dyes from beyond the 
Rhine brings the whole situation square- 
ly before the American people. 

On the 27th of this month the arrange- 
ment by which foreign dyes can be 
brought into this country through spe- 
cial licenses issued by the War Trade 
Board terminates. It is on the knees of 
the legislative gods at this writing as to 
whether or not anything will be done to 
bridge over the situation by temporary 
rulings or enactments. In the meantime 
German production of dyestuffs is great- 
er than it was before the World War, 
and the output of our domestic color 
plants has considerably decreased. 

Such being the condition, it is well to 
weigh the facts gathered from what 
must be considered a source of truth 
untinged by partisanship, the recently 
completed Census of Dyes and Coal-Tar 
Chemicals, compiled for the year 1920, 
and for a part of the present year, by 
the United States Tariff Commission in 
Washington. 

As to whether or not there is a dye 
trust the statistics given in this report 
show that there were in 1920 213 firms 
in the United States engaged in the man- 
ufacture of coal-tar products, and 82 
given to the making of dyes. In the di- 
rectory of the American coal-tar indus- 
try appended to the report are the names 
of 171 firms devoted to the manipulation 
of coal-tar chemicals. With the excep- 
tion of a plant in Missouri and one in 
California the dye factories are east of 
the Mississippi. Compared with the 7 
establishments for the making of dyes 
which existed in 1914, when Germany 
controlled the dye trade of the world, this 
marks considerable progress for a re- 
born industry. Even when this country 
was credited with having seven dye 
plants the manufacturing conducted 
therein consisted largely of finishing in- 
termediates of German origin. 

As shown by this official census, the 
firms and corporations listed as dyema- 
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CHART No. 1 


By John Walker Harrington 


kers produced in all 360 dyes. Of that 
number 108 were each manufactured by 
three or more firms, and the output of 
these 108 colors represented 92 per cent. 
of the entire quantity produced last year. 

“Of the total number of dyes pro- 
duced,” to’ quote from the report, “ 200 
were manufactured by one firm only, 
but these dyes represented only 5 per 
cent. of the total output. A fact of still 
greater significance was that one-half 


gan, this country had imported 45,950,- 
845 pounds of dyes. Under the goad of 
war she produced from her own coal 
tars 45,977,246 pounds, and in 1918 her 
production went up to 58,464,446 pounds, 
in 1919 to 63,402,194 and in 1920, as pre- 
viously stated, to 88,263,776 pounds. In 
the year 1920, owing to the fact that this 
country was still at sword’s point with 
Germany, and therefore wartime restric- 
tions existed, the total importations of 


Exportation of Dyes. 
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CHART’ No. 2 


of the total output consisted of those 
dyes, thirty-five in number, each of which 
was made by seven or more separate 
firms. The dyes which were each made 
by five or more firms represented about 
60 per cent. of the total 1920 production.” 

Another and a very graphic way of 
getting a pure white light on this sub- 
ject of monopoly is to study the follow- 
ing table, which shows what the various 
manufacturers of tinctorial products 
were doing on a quantity basis. The total 
production for the year 1920 amounted to 
360 different dyes, weighing 88,263,776 
pounds: 


Dyes Each 

Number Made by Per 
of Firms. One Firm. Pounds. Cent. 
One GOT. 0020.5 200 4,351,812 5 
Two only...... 52 2,441,000 3 
Three or more..108 81,470,964 92 
Five or more... 59 55,205,751 63 
Seven or more.. 35 45,531,599 52 


The census reveals that, during 1920, 
the output of dyes in the United States 
showed approximately a 40 per cent. in- 
crease both in quantity and value, the 
average unit value $1.07 a pound being 
practically the same for 1920 and 1919. 
Thus the production of 1920 was 88,263,- 
776 pounds, on which was placed a $95,- 
613,749 valuation. This output was the 
work of eighty-two firms, as compared 
with eighty-nine firms in the previous 
year. 

“ The increase in the output of dyes in 
1920,” says the census, “ may be account- 
ed for largely by an increased produc- 
tion of the more important dyes which 
were being exported during 1920, and 
by the increased domestic output of vat 
dyes, including indigo. The amount of 
indigo produced in 1920 was more than 
double the amount in 1919, and there was 
a large increase in the production of sul- 
phur black. The production of vat dyes, 
other than indigo, increased from about 
390,000 pounds in 1919 to 1,600,000 
pounds in 1920. This fourfold increase 
is accounted for largely by the increased 
output of comparatively few dyes, as the 
class still lacks a variety of dyes.” 

While Germany was still engaged in 
the vending of her dyes to all the world 
the United States bought most of those 
she used from foreign sources. That is 
to say, in the fiscal year of 1914, which 
ended really before the World War be- 


aniline dyes, as indicated on Chart 1, 
were only about 3,000,000 pounds. 

The tying up of the German plants 
enabled the American dyemakers to sell 
an ever-increasing volume of their prod- 
ucts abroad. In March of last year the 
tide of dye exports was at its height, 
for in that calendar month, as shown by 
Chart 2, $2,648,615 worth of dyes were 
exported. The exportations for the en- 
tire twelve months were $22,450,480 in 
value, as compared with $8,629,611 in 
1918 and $10,724,071 in 1919, and the 
prospect looked brighter than ever be- 
fore. Then came gloom of Prussian blue, 
for the huge plants of Germany, released 
from war activities, again got into 
commission, and the export aniline dye 
trade of the United States was blotted 
out so badly that it is hard to find it, 
and in April of this year the infant dye 
industry, as far as export was concerned, 
was down to about $365,000 a month. 
When legislators denounce a so-called 
“dye. trust” they do not consider that 
the colormakers of the United States 
are pretty much obscured in the sea of 
competition by the inky blackness of the 
German octopus. 

“In estimating the significance of this 
achievement of the domestic industry in 
the exportation of dyes,” said the Tariff 
Commission in its 1919 Census of Dyes 
and Coal-Tar Products, “ it should be re- 
membered that domestic manufacturers 
during 1919 and 1920 have met little 
competition in foreign markets from 
German dyes. It should also be pointed 
out that any deductions as to competitive 
strength of the domestic industry which 
are based on the exports of dyes do not 
take into consideration the fact that the 
domestic industry is still deficient in the 
important group of alizarin or vat dyes.” 

It is of special interest, therefore, 
that the census of 1920 discloses a larger 
increase in the vat dyes over 1919 than 
is reported in any other group. Indigo 
alone exceeded the output of the previous 
year by 9,314,407 pounds, and registered 
the largest output for any one color in 
the year just passed. The increase in 
the production of vat dyes other than in- 
digo, those fast colors so essential in 
the shirt and allied industries, was 770,- 
710 pounds. The quantity of dyes pro- 
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Does International Position Justify a High Tariff? 





PRIMA HE United States 
ei has, until compara- 
S tively recently, con- 
={ sidered itself eco- 
- nomically self-suffi- 
E cient. Throughout 
= the century and a 
ti half of its growth 
ZULU UUU the attention of its 





inhabitants has been, 
for the most part, concentrated on the 
development of its resources and its do- 
mestic trade. Our industrial pioneers 
found within the country raw materials 
of many kinds, so many in fact that the 
industries to which they gave birth were 
able to satisfy most of the needs of the 
people. These pioneers found not only 
raw products, but in many places they 
found the natural means of assisting 
their transportation, such as rivers and 
harbors; they found water power and 
the fuel for steam power and timber for 
construction. Thus, not having to look 
to other countries for their requirements, 
the American people were not very much 
concerned with the trade of these other 
In general, export trade was 
means of 


countries. 
looked on as a side issue, a 
disposing of surplus stocks from time 
to time as they came into existence. 
What foreign trade there was consisted 
mostly in raw materials, and served to 
pay off the interest on the money we 
borrowed abroad to develop our indus- 
tries. The effect of these conditions was 
that Americans generally came to be- 


lieve that their entire prosperity de- 
pended on building up and protecting 
their domestic trade regardless of any 


relation to the commerce of the rest of 
the world. 


As our industries have developed, how- 
ever, and in developing have increased 
the number of our necessities, it has more 
and more been borne home to us that we 
need the products of other countries, and 
that we need to send to those other 
countries the surplus goods which have 
been constantly increasing along with 
our industrial growth. This latter fact 
has been brought out very clearly by the 
war. The conflict stimulated production 
to an unprecedented degree, and as a re- 
sult surpluses far beyond our ability 
to consume have been created. Now that 
the war is over and other countries are 
supplying themselves and others with 
some of the goods they formerly drew 
from us, we have come to see even more 
clearly the necessity of an export out- 
let. On the other hand, we must not for- 
get that if we wish to have an export 
outlet we must provide an import inlet. 

The truth of the foregoing assertion 
is demonstrated by the fact that if we 
are to ship our goods abroad we must 
obtain payment for them. There are only 
two ways of obtaining payment for ex- 
ports, either by importing goods and ser- 
vices or by importing gold. Let us see 
what the result might be if we should 
cut off entirely the means of obtaining 
payment in goods and services by impos- 
ing restrictive import duties and award- 
ing Government subsidies and take our 
payment only in gold. 

Gold is the basis on which our credit 
and our currency are issued; consequent- 
ly an extended influx of gold from 
abroad will tend to expand the issuance 
of credit and currency. This expansion 
will bring about an era of plentiful 
money, which will cause prices and wages 
to mount rapidly. Commodities will at- 
tain inflated values, which will stimu- 
late production. As gold continues to 
flow into the country production will in- 
crease more and more, bringing about a 
boom in all lines of industry. The fact 
that this prosperity is artifical will soon 
demonstrate itself in overproduction. We 
will find ourselves with a surplus of 
commodities on our hands which we can- 
not consume. An outlet for this surplus 
must be found, else the boom will soon 
turn into a slump. The only outlet is 
export. But as we continue to export we 





By Owen Street Payne 


must continue to receive payment, and 
gold is the only means of payment. As 
gold keeps pouring in industry wil! keep 
on inflating itself, and, like the toy bal- 
loon, if the inflation is continued long 
enough, will blow up. This catastrophe 
is not likely to happen, however, for the 
very simple reason that the supply of 
gold in the world is limited, and even if 
other countries were willing to part with 
their entire reserves (which they are not) 
the time would come when they had no 
more gold with which to pay. When this 
stage is reached one of two things will 
happen—either we will stop exporting 
our surplus abroad and try to digest it 
ourselves, or else we will continue to ex- 
port it through the extension of credit. 
The latter expediency will have an im- 
mediate effect on the exchanges, causing 
the value of foreign currencies in our 
money to decrease in proportion as their 
unliquidated debt to us increases. Not 
only would the extension of credit under 
such restrictions depreciate the foreign 
exchanges, thus decreasing the power of 
other countries to buy from us, but it 
would simply cut off the import of gold 
temporarily until the reserves of the 
debtor countries had been sufficiently 
replenished to resume payment. 


HE aforesaid phenomena have actu- 

ally taken place to a dimited degree 
in this country since the outbreak of the 
war. Early in the conflict we saw huge 
credits established here by the belliger- 
ents through dumping on our markets 
large amounts of our securities and those 
of other countries. After the United 
States entered the war the Government 
opened gigantic credits in favor of its 
allies. All these operations had the ef- 
fect of throwing a tremendous amount of 
money into production, which increased 
rapidly, carrying prices and wages with 
it. After the armistice, when the gov- 
ernmental support was removed from the 
foreign exchanges, leaving them on their 
own economic bases, the reaction was al- 
most immediate. The more we extended 
credit the more foreign currencies depre- 
ciated. Finally the danger point was ap- 
proached, and bankers and merchants 
were forced to diminish their credit op- 
erations. This fact, together with a les- 
sening demand for goods, has caused a 
new movement of gold into this country 
for the purpose of liquidating the debts 
owed us. Gold is flowing in from all 
parts of the world; it is reported that 
$200,000,000 worth has been imported 
during the first three months of 1921. 
This is viewed with alarm by many lead- 
ing financiers, who see in it a danger 
of losing all that has thus far been 
gained through deflation. 

All of this proves that if we expect to 
maintain an export outlet for our goods 
we will have to take payment for them 
not only in gold but also in goods; con- 
sequently the following two premises 
have been established: 


1. That because of our surplus pro- 
duction and our multiplicity of require- 
ments We are no longer sufficient unto 
ourselves, but must trade with the oth- 
er countries of the world. 

2. That inorder to obtain foreign 
markets for our goods we must our- 
selves offer a market for foreign 
goods. 

The world is now in a very delicate 
condition; it is like a person who has 
undergone a terrible sickness and is 
struggling toward recovery. In order 
that a convalescent may get well it is 
necessary that the best care be taken of 
him, and that he should receive the bene- 
fit of every possible advantage; to ex- 
pose him to extreme temperatures or give 
him poor food may undo all that has been 
gained. 

The United States, although better off 
than most of the rest of the world, is 





suffering acutely from the after effects 
of the great conflict. Trade and industry 
have become steadily worse, and conse- 
quently left our economic structure in a 
very much weakened condition. In adopt- 
ing a method of strengthening our con- 
dition we must not only look at the needs 
of the moment but must give due regard 
to the future. This calls for the most 
careful consideration of our policy as 
regards trading with the rest of the 
world. 


MERICANS cannot produce every- 
thing, and a great many of the things 
they do produce they cannot produce with 
an efficiency equal to that of other peo- 
ples. The same thing can be said of the 
French, the Germans, the Japanese and 
all other nations. Efficiency of produc- 
tion depends on many things, such as nat- 
ural resources, cost of labor, manage- 
ment, financial resources, shipping fa- 
cilities, &c. Efficiency of production 
shows itself in price, quality and quan- 
tity. The nation which can best market 
its products on the basis of these three 
factors is the nation which is most eco- 
nomically fitted to produce the commodi- 
ties to which these factors apply. 

In view of the fact that we have ar- 
rived at the stage where we must open 
our doors to the trade of the world, the 
question arises To what extent should 
we take artificial means of protecting 
our own industries against the competi- 
tion of those of foreign countries? For 
a Government to give its industries pro- 
tection through the imposition of a tariff 
is to award a subsidy to the industries 
thus protected. This subsidy is paid for 
by indirectly taxing the people; that is, 
the public must pay more for certain 
commodities, so that the producers there- 
of may obtain prices which will show 
them a profit. The effect of this is 
that a small percentage of the popula- 
tion is enriched at the expense of the 
remainder. If a protective tariff were 
not in force the great mass of the pop- 
ulation would receive the benefit of the 
cheaper prices for goods which could be 
produced abroad more efficiently than at 
home. 

The effect of a protective tariff is not 
only to indirectly injure the majority of 
the population, but it very directly in- 
jures that part of the population whic 
makes its living by importing and e: 
porting. The importers are prevente 
from competing because domestic prices 
are sustained at an artificial altitude. 
while exporters are handicapped by hav- 
ing their foreign markets shut off in 
proportion as our market is shut off to 
foreigners. This again reacts on the gen- 
eral cost of living, as there are many in- 
dustries which can produce more effi- 
ciently if producing in quantity, and to 
produce in quantity necessitates an ex- 
port outlet. Is this fair? Why should the 
industries which produce only for domes- 
tic consumption be assisted at the ex- 
pense of those industries which produce 
for both domestic and foreign consump- 
tion? 

It is contended that a protective tariff 
enables our industries to build up and 
maintain themselves, thus increasing 
prosperity and employment. As pointed 
out before, this added employment and 
artificial prosperity are paid for at the 
expense of the majority of the popula- 
tion. Which is of the greatest benefit to 
the country, that a few thousand more 
workers should receive employment and 
a few hundred more capitalists should 
make profits from inefficient industries, 
or that the cost of living be generally 
lowered, at the same time improving the 
standard of living by leaving to each in- 
dividual more money to spend? Why not 
employ all of our capital and labor in 
efficient industries rather than subsidiz- 


- less than it is here. 


ing part of them by supporting ineffi- 
cient industries? 

The American Nation is so fortunately 
situated in regard to most of the great- 
est industries of civilization that it is 
well able to develop them on a free com- 
petitive basis. This has been proved by 
the growth of competitive and thriving 
industries 
United States, where absolute free trade 
holds sway. We have vast mineral re- 
sources, a fertile soil, water power, canal 
and railroad and river systems, an in- 
telligent and well-trained laboring class, 
extraordinary financial strength admin- 
istered by the keenest and most ener- 
getic business men. In spite of our indus- 
trial ‘strength, however, we are not and 
can not expect to be the most efficient 
in all branches of production. Other na- 
tions have advantages in cheaper labor, 
more favorable climate, greater indige- 
nous skill in certain industries and vari- 
ous natural resources. 


HERE is, however, another aspect of 

this whole question of international 
economy which must not be lost sight of. 
Owing to the selfishness and ambition 
of mankind it is necessary that nations 
take measures to protect themselves 
against outside aggression. This is why 
great armies and navies are constructed 
at enormous expense and maintained 
through heavy taxation, thus consuming 
vast sums which might otherwise be ap- 
plied to constructive purposes, if only 
people were less desirous of trying to 
take advantage of one another and more 
willing to co-operate toward bringing 
about general well-being. The same con- 
dition which dictates to a nation the 
necessity of armaments calls also for the 
protection of those of its industries which 
are essential to its life. As long as there 
is war-in the world it is recognized that 
each independent nation should have for 
its protection not only armies and navies 
but those industries which will build up 
and sustain the armies and navies and 
support the existence of the nation in 
case it should be cut off from outside 
supplies. Such essential industries should 
receive protection until they have 
reached a stage where they can sustain 
themselves; this, however, is not because 
of any inherent weakness in the prihci- 
ple of free trade, but because of the 
backwardness of human civilization. As 
civilization progresseg it will be recog- 
nized more and more that free trade is 
an essential part of that progress. 

It is often contended that a protective 
tariff affords a basis of bargaining with 
other nations for advantageous trade 
agreements. By exercising the princi- 
ples of reciprocity and its converse re- 
taliation, a free-trade nation has exactly 
the same bargaining power. If discrim- 
inated against by any country it should 
likewise discriminate against that coun- 
try by taxing its imports. If such a pol- 
icy were carried out, very few nations 
would see an advantage in having closed 
to them through their own acts the doors 
of trade which otherwise would be open 
to them. 


We hear a great deal of the danger 
to our industries from dumping by for- 
eign nations where the cost of labor is 
It would be well to 
examine into this bugbear, so that we 
may not suffer from illusory fears. The 
real significance of dumping is the ex- 
porting of goods at less than cost of pro- 
duction. No nation can afford to do this 
for very long unless the goods dumped 
permit it to produce in such a quantity 
and at such a cost for the home market 
that it can more than cover the loss on 
the dumped goods by the better prices 
obtained at home. In the latter case it 
is not a matter of dumping at all, but 
of efficiency in production, of which im- 
porting nations might well take advan- 
tage. If, however, a nation sells its goods 
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South American Currencies 


By Charles Evers 


The following article is the first of 
several by Charles Evers, which will ap- 
pear in THE ANNALIST. Mr. Evers lived 
in all of the South American countries, 
and for some years was the financial cor- 
respondent of a London newspaper and 

“former editor of The South American. 
the southern half of this 
great continent there are 
domiciled ten nations, 
which, as they are official- 
ly supposed to speak only 

two languages, might pos- 
sibly be expected to possess 
only two kinds of money. 

That would be one too 
; many I admit, but the 
truth is that not only have they ten dis- 
tinctly different forms of money, but 
each of these is divided into at least two 
classes, differing in value as chalk dif- 
fers from cheese. 

It is as if this country were composed 
of ten big sovereign States, each having 
a big dollar and a little dollar of its 
own, the big dollars varying in value 
from 19 to 103 cents, and the little dol- 
lars varying from 4 to 66 cents, but 
without any fixed ratio between them or 
between the big and the little dollar in 
each State of the Union. 

To make that plain let us imagine the 
State of New York with a ninety-five- 
cent big dollar and forty-four-cent little 
dollar and the State of [Illinois with a 
thirty-six-cent big dollar and a fourteen- 
cent little dollar. 

So far so good, but there is worse to 
come. The State of Texas, let us as- 
sume, is not satisfied with a fifty-four- 
cent big dollar and a thirteen-cent little 
dollar, so it creates a thirty-two-cent in- 
termediate dollar. This is not romance, 
but concrete fact, as shall be demon- 
strated. 

Now, having marshalled our ten big 
dollars, our ten little dollars and our 
two or three intermediate dollars in line, 
we might naturally suppose that all we 
need do would be to make our school 
boys and girls learn their respective val- 
ues by heart; but that would not do at 
all, because, although the big and the 
intermediate dollars hold their value 
fairly steadily, the little dollars vary in 
value all the time, sometimes a small 
fraction of a cent in’a day and some- 
times 2 cents in an hour. 

When it is finally understood that 
these variations or fluctuations are gen- 
erally expressed in minute fractions of 
a European subsidiary currency, we get 
some idea of the magnitude of the com- 
plications. 

If we had a big dollar and a little dol- 
lar in the State of New York we should, 
of course, try to buy everything with 
little dollars, and, anyhow, if we spoke 
of dollars we should mean little dollars. 
For one thing, it would be so much easier 
to be a millionaire in little dollars, and 
so much easier to pay our help. Evi- 
dently, also, nobody would be so foolish 
as to carry big dollars in his pocket when 
little dollars are all that anybody ex- 
pects to receive from him. 

But we should not be allowed to forget 
that there is also a big dollar in this sov- 
ereign State. The Government, which 
has to build battleships and pay interest 
on Liberty loans, would see to that, and 
would ask us to pay a goodly part at 
least of our taxes in big dollars, and if 
we had none would cheerfully sell us as 
many as we wanted. 

This is a fair ilfustration of what you 
are up against when trying to unravel 
the intricacies of South American money, 
and the following attempts to explain 
what the currency is really like in these 
ten republics. 

Let no one say that this is an old 
story, though it has been more than 
twice told—in spots. Where will you 
find the men who know it? Assuredly 
not in Wall Street. If you doubt that, 
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South American Gold Currency Values | 
Value in | 
Unit of Dollars 
Country. Currency. Origin. Base. United States | 
Argentina Peso French 5 frances $0.96475 | 
Paraguay Peso French 5 frances 0.96475 
Venezuela Bolivar French 1 franc 0.19295 
Peru Sol English 2 shillings 0.48665 
Ecuador Sucre English 2 shillings 0.48665 
Colombia Peso English 4 shillings 0.9733 | 
Brazil Milreis English 27 pence 0.5462 
Chile Peso English 18 pence 0.3649875 | 
Bolivia Boliviano English 12% to £1 0.3893 | 
Uruguay Peso ? 4.70 to £1 1.0342 





The Legislative Week 


Special Correspondence of The Annalist. 
WASHINGTON, July 30. 

The Senate Finance Committee, by 
vote of 9 to 5, ordered a favorable report 
on the Administration bill, urged by Sec- 
retary of the Treasury Mellon, to give 
him blanket authority to refund the 
allied debt to the United States, subject 
to approval by the President, but with- 
out Congressional interference. Efforts 
to limit the authority of the Secretary 
of the Treasury to do so failed afte: Sec- 
retary Mellon appeared before the com- 
mittee and replied in writing to the com- 
mittee’s inquiries giving assurances that 
the former Administration had entered 
into no embarrassing commitments in 
the matter of deferred interest pay- 
ments. 

Chairman Winslow of the House In- 
terstate Commerce Committee introduced 
a bill to carry out President Harding’s 
recommendations for immediate legis- 
lation to aid the railroads, the purpose of 
the measure b@ing to authorize the Rail- 
road Administration to turn over to the 
War Finance Corporation securities 
which the railroads have deposited for 
equipment, to be sold or bought by that 
corporation, wnd obtain approximately 
$500,000,000 with which to settle the un- 
disputed claims of the roads. 

Japan accepted the invitation of Presi- 
dent Harding to attend the proposed 
Washington conference of the allied pow- 
ers whic’ is to consider limitation of 
armaments and the Far Eastern prob- 
lem. With Japan’s acceptance, the last 
to come in, details of arrangements for 
the conclave are being perfected by Sec- 
retary Hughes. The formal invitation 
will go out soon. 

The Senate adopted Senator McCor- 
mick’s resolution calling for investigation 
by a committee of five of American par- 
ticipation and conditions in Haiti and 
Santo Domingo. 

The Senate debate continued on the 
Norris Farm Export Corporation bill 
without action being taken. 

The Senate Banking and Currency 
Committee considered a bill making the 
Secretary of Agriculture a member of 
the Federal Reserve Board. 

Hearings scheduled to begin this week 


before the Joint Commission on Agri 
cultural Inquiry were postponed until 
Aug. 2. 

Another White House dinner was held 
in an effort to bring the President an 
Congress into harmonious action wit! 
respect to tariff and tax revision legis 
lation, the idea being for Congress to 
take a recess after disposing of the Tax 
Revision bill and meet again late in Sep 
tember, after the Senate Finance Com 
mittee had worked during the recess on 
the measure. 

Secretary Weeks, replying to the board 
resolution, informed the Senate that 
there were 13,795 men in the American 
military forces in Germany, and that the 
cost of the occupation to date was $275,- 
324,192, of wnich amount Germany 
owes the ‘United States Government 
about $240,000,000. 

The Tariff bill was 
Senate from the House and open hear 
ings on the bill began, the subject of col 
lecting duties on the basis of the Ame 
ican valuation plan being taken up first 
Thomas Walker Page, Chairman of the 
Tariff Commission, contended that ap- 
plication of the American valuation plan 
of assessing duties would increase prices 
of similar merchandise produced in this 
country. 

The House Immigration Committee de 
cided to investigate the working out 
of the “gentleman’s agreement” 
Japan, whereby passports to coolies art 
restricted, and called upon the State De 
partment for cisplomatic correspondencs 
which led up to the consummation of the 
understanding in 1908. 

A resolution by Chairman McLean of 
the Senate Banking Committee for an 
investigation of the Federal Reserve 
Board, sought by that body as a result 
of charges by J. S. Williams, forme: 
Controller of the Currency, was favor 
ably reported from the contingent com 
mittee. 

The Senate Judiciary Committee re 
ported a substitute for the House Co 
operative Marketing bill for agricultural! 
producers with an amendment that would 
prevent such associations from setting 
up a monopoly. 
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Financial Conditions in Norway 


CCORDING to the June report of the 

Bank of Norway, just published, the 
note circulation of the bank shows the 
usual increase of that time of the year, 
namely, from 416,200,000 kroner in May 
to 418,400,000 kroner in June. Why the 
increase was not larger is probably due 
to the dullness after the recently ter- 
minated great strike. 

The strike did not cause any economic 
losses worth mentioning to the concerns 
that were affected by it. On the con- 
trary, it was of advantage to some con- 
cerns which were burdened with too 
much stocks on hand and too large a 
number of laborers, as it enabled them 
to adjust their production to present 
conditions. Oversea shipping was carried 


on during the strike, and on account of 
the firmness of the Government un 
loading and other transport business was 
kept going, the traffic being placed un 
der military protection. 

The end of the coal strike in England 
makes it possible to take a brighter view 
of the freight market. A lively export 
of lumber is expected as soon as work is 
resumed in the mines. 

The money market appears to be com- 
paratively easy, as indicated by the fact 
that the recently offered mortgage ban. 
loan of 8,000,060 kroner was oversub- 
scribed by about 50,000,000 kroner. At 
the same time a loan of 40,000,000 kro- 
ner for various governmental purposes 
was floated by a single private bank. 
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The Proposed Tariff on Oil 


risks of the business as determined by 


IEWED from _ the 
standpoint of the 
economic, industrial 
and—if unfortunate- 
ly that supremacy 
should ever again be 
disputed—the _ mili- 
tary supremacy of 
the United States, no 

proposal connected 

with pending legislation merits more 
careful analysis and study than the pro- 
posed tariff on crude petroleum and fuel 
oil. As originally introduced into the 
House, the Fordney bill carried a duty 
of 35 cents a barrel on crude petroleum 
and a duty of 25 cents a barrel on fuel 
oil. These provisions were stricken out 
of the committee bill by vote of the full 
House, but some of the more aggressive 
producers in the midcontinent field are 
still urging a tariff on petroleum and 
petroleum products before the Finance 
Committee of the Senate. 

So important to every commercial and 
industrial activity that ministers to the 
comfort and necessities of every indi- 
vidual and to the very life of the nation 
itself in the event of war is an adequate 
and safe supply of petroleum and pe- 
troleum products that the first and all- 
important consideration must be this: 
Will a continuing and safe supply of 
these vital products be best assured, so 
far as the United States is concerned, 
by the imposition of tariff duties upon 
petroleum and petroleum products or by 
permitting the impotration of these ne- 
cessities free of duty? 

If the development of the 
fields and the interchange of such prod- 
ucts between nations are unrestricted the 
continuance of the supply depends ulti- 
mately upon the size of the world’s pe- 
troleum reserves and, incidentally, of 
course, .upon the conservation of the 
world’s reserves and a continued im- 
provement in the efficiency of the 
methods of extracting and utilizing the 
oil. The safety of the supply, so far as 
the industries and the national defense 
of the United States are concerned, is 
best assured by having the natural sup- 
ply within the boundaries of our own 
country; and the next surest means of 
making an adequate supply safe for the 
industry and national defense of the 
United States is to have a natural sup- 
ply in foreign fields controlled or owned 
by American citizens. 

It is estimated that about one-sixth of 
the entire petroleum reserves of the 
world are located in the United States. 
With the energy and prodigality charac- 
teristic of American enterprise, the Unit- 
ed States, out of its one-sixth of the total 
world’s reserves, has been supplying ap- 
proximately iwo-thirds of the entire 
world’s needs. The reserves in the Unit- 
ed States as of Jan. 1, 1921, are esti- 
mated at approximately 5,500,000,000 
barrels. The domestic production in the 
United States in 1920 amounted to ap- 
proximately 440,000,000 barrels. Obvi- 
ously, therefore, if the United States 
were to continue to supply a correspond- 
ing part of the world’s needs out of its 
own petroleum reserves our one-sixth of 
the total world’s supply will be exhaust- 
ed at the present rate of consumption in 
about twelve and one-half years; and if 
the normal increase in the use of pe- 
troleum products continues our reserves 
in this country will be drawn upon at a 
rate that will exhaust them in ten years 
or less. 

If, on the cther hand, a freedom of 
development and interchange of petro- 
leum products could bring about the ideal 
condition under which the total world’s 
reserves would be drawn upon to meet 
the current world’s needs the estimated 
oil supply at the present rate of con- 
sumption would last upward of fifty 
years. If, indeed, the estimated reserves 
of the United States and Mexico alone 
could be unitec to supply the needs that 
these two countries are now supplying, 
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world’s 


By Guy Stevens 


Director of the Association of Producers of Petroleum in Mexico 


the combined reserves at the present rate 
of production would last for approxi- 
mately twenty years; and, of course, to 
the extent that the reserves outside of 
the United States are drawn upon to meet 
the current needs of the world for pe- 
troleum the life of our safest and surest 
supply, which is located within the bord- 
ers of our own country upon which we 
would be compelled as a last resort to 
draw for national defense, would be ex- 
tended and the day of our absolute de- 
pendence upon foreign supply postponed. 


F the approximately 500,000,000 bar- 
relsof petroleum and petroleum prod- 
ucts consumed in the United States in 
1920, a quantity closely approaching 290,- 
000,000 barrels was used as fuel oil or as 
gas oil for the production of artificial 
gas. A large portion of the fuel oil was 
used in manufacturing’ industries in New 
England and along the Atlantic seaboard. 
Approximately 85,000,000 barrels of the 
106,000,000 barrels imported from Mexico 
last year went into fuel oil and gas oil. 
It has been estimated that upward of 90 
perent. of all of the fuel oil used along 
the Atlantic seaboard is supplied from 
Mexican sources. If even the fuel and 
gas oil needs of the United States could 
be met by importations from Mexico or 
elsewhere our domestic reserves of 5,- 
500,000,000 barrels could be conserved to 
the extent of approximately 200,000,000 
barrels a year, so that instead of lasting 
from ten to twelve and a half years they 
would last from sixteen to eighteen years. 
Disregarding entirely, therefore, the tre- 
mendous economic waste inv@6lved in 
using the higher grade domestic pe- 
troleum of the United States for fuel and 
gas oil purposes and the further economic 
waste of supplying the industries along 
the Atlantic seaboard with fuel oil from 
the distant midcontinent fields, and look- 
ing at the matter merely from the stand- 
point of a conservation of our safest and 
surest supply in case of actual need, it is 
desirable that the fuel oil requirements 
of the Atlantic seaboard and every other 
current need in times of industrial and 
international peace should be supplied so 
far as possible from portions of the 
world’s reserve located outside of the 
boundaries of the United States. 
The argument has been advanced by 


the proponents of a tariff on petroleum 
and petroleum products that for the first 
time in the history of the industry the 
domestic production of petroleum in the 
United States has overtaken domestic 
consumption. This, however, is only rela- 
tively true and is not due nearly so much 
to an increase in production as it is due 
to the very great decline in current con- 
sumption. The proponents of a tariff 
have elsewhere, however, pointed out the 
best method of meeting any such situa- 
tion as overproduction, whether tem- 
porary or permanent, in the United 
States. 

They have estimated that approxi- 
mately 40 per cent. of current do- 
mestic production comes from wells that 
are less than one year old, and it is gen- 
erally assumea by those familiar with 
the industry that at least 25 per cent. 
and upward of our current domestic pro- 
duction comes from new wells. A shut- 
off of imports by the imposition of any 
import tariff would shut. off, let us say, 
approximately 150,000,000 barrels a 
year, although the importations last year 
amounted to unly about 106,000,000 bar- 
rels. But if drilling in the United States 
were suspended for a few months the 
domestic production would undergo a 
normal decrease at the annual rate of 
from approximately 110,000,000 to 175,- 
000,000 barrels. It is asserted by the pro- 
ponents of the tariff that the cutting off 
of importations would affect what they 
desire, namely, an increase in the crude 
petroleum prices; and if it be true that 
by cutting off this foreign supply, which 
now competes but very little with pe- 
troleum of domestic production, the de- 
sired increase in price would be brought 
about, the same result would obviously 
be brought about much more speediiy and 
our domestic supply conserved and saved 
to meeting our future needs by a limita- 
tion of domestic drilling. 


OREOVER, it would seem that this is 

the natural wayof meeting the situa- 

tion by which the midcontinent producers 
claim to be confronted, in view of their 
further assertion that the prices of do- 
mestic crude petroleum at the present 
time are less than the cost of production. 
By cost of production they, of course, 
mean the costs of drilling wells, includ- 
ing all of the incidental expenses and 


World International Trade in 


y ORLD international trade in 1920 
aggregated approximately $100,- 
000,000,000 in stated value, against $63,- 
000,000,000. in the closing year of the 
war and $40,000,000,000 at its beginning. 

The 1920 figures of world trade, says 
a statement by the National City Bank 
of New York, which has accumulated 
them from official sources wherever 
available, are based upon the published 
trade reports of about twenty principal 
countries whose international commerce 
ordinarily forms about two-thirds that 
of the entire world, and adding to the 
official total of these twenty countries 
an estimate for the others based upon 
their latest official returns, it seems ap- 
parent that the face valuation of the 
merchandise forming the imports and 
exports of all countries in 1920 will ap- 
proximate $100,000,000,000, against $63,- 
000,000,000 in 1918, $40,000,000,000 in 
1913, $20,000,000,000 in 1900 and $10,- 
000,000,000 in 1870, when the United 
States “took off its coat” and entered 
seriously into world trade. In that year, 
1870, our international trade was about 
8 per cent. of that of the entire world, 
in 1913 approximately 11 per cent., in 
1918, the closing year of the war, about 
14 per cent., and in 1920 again about 


14 per cent., though, as above indicated, 
the figure of world trade in 1920 in- 
eludes certain minor country estimates. 

One especially interesting feature of 
this comparison of world trade in 1920 
with that of the earlier years lies in the 
increasing share which United States 
manufacturers form of world trade. 
Prior to the war we supplied but about 
one-sixth of the manufactures entering 
international trade, and in 1920 nearly 
or quite one-third. Prior to the war our 
manufactures exported amounted to lit- 
tle more than $1,000,000,000 per annum, 
and in 1920 were more than $4,000,000,- 
000, having thus increased 300 per cent. 
in value in the 1913-20 period, while 
world international trade was increasing 
150 per cent. in nominal value in that 
same period. The official valuation of our 
manufactures exported in 1920 was nine 
time as much as in 1900, and manufac- 
tures formed 52 per cent. of the total 
domestic exports in 1920, against 45 per 
cent. in 1910, 35 per cent. in 1900, 21 
per cent. in 1890 and 15 per cent. in 1880. 

It is proper to add that the above es- 
timate of $100,000,000,000 as the nom- 
inal value of the world’s international 
trade in 1920 follows the custom of the 
statistical organizations of the leading 


the experiences of typical companies. 
They nowhere assert that the present 
prices of domestic crude petroleum are 
less than what are termed in the industry 
the “ lifting ” costs. There are thousands 
of old wells in the United States which 
are still yielding small quantities of oil, 
but which have long since more than 
repaid the entire cost of drilling and op- 
eration. The present cost of lifting the 
oil from these wells, taking them by and 
large, is considerably less than the pres- 
ent field prices of the oil, and so long as 
this condition prevails these old wells 
will, of course, continue to be worked. 


PURRED on by the high prices that 

prevailed during the closing years of 
the war and the two years following the 
armistice, drilling in the United States 
increased year by year at unprecedented 
rates. New producers, particularly in the 
midcontinent field, who were encouraged 
by the lure of these high prices to em- 
bark in the producing business and as- 
sume the risks that always attend it, 
have in the last few years accumulated 
fortunes surpassing those of their fondest 
dreams. They are now met with the 
same situation that confronts every other 
line of industry, the reaction from the 
period of inflated prices due to the war 
upheaval and the necessity of getting 
back to a normal basis. If hardships are 
undergone in the course of this change 
back to more normal conditions, those 
suffered by the petroleum producers will 
surely r.ot exceed those suffered by peo- 
ple in many other lines of industry; and 
with the substantial decline in new drill- 
ing which has been in evidence for the 
past several months, and considering the 
fact that field prices at present exceed 
the lifting costs from most of the wells 
already drilled, it seems probable that 
the midcontinent producers, who are the 
most active advocates of a tariff on pe- 
troleum, will as a group undergo much 
less hardship than those in many other 
lines of industry. The normal processes 
which can best remedy the present situa- 
tion of the midcontinent producers are 
already operating in the steady and sub- 
stantial decline in new drilling; and, 
viewed from the standpoint of the eco- 
nomic, industrial and military supremacy 
of the United States and the general wel- 
fare of its citizens, the imposition of an 
import tariff on petroleum and petro- 
leum products is decidedly not the method 
for meeting the present temporary and 
probably much exaggerated situation. 


1920 


countries by stating the equivalent “ at 
the approximate par of exchange.” 

A study of the details of the 1920 trade 
figures indicates that imports form an 
unusually large share of the aggregate 
international trade of the world. As 
nearly as can now be determined, the 
nominal value of the merchandise im- 
ported by all countries of the world in 
1920 will aggregate about $55,000,000,- 
000 and the exports about $46,000,000,- 
000, making the share which imports 
formed of world trade in 1920 about 55 
per cent., as against an average of about 
52 per cent. in the pre-war years, this 
high ratio of imports to exports in 1920 
being due in part to the large sums which 
transportation added to the values of 
the exports when they became imports, 
and in‘part to the fact that in many 
countries the 1919 advance orders of im- 
porters proved greater than the export- 
ing power in 1920, the year in which the 
merchandise reached the importers who 
had ordered them in the “ flush” times 
of 1919. This abnormally high importa- 
tion of many countries in 1920 is ap- 
parently one of the causes of the very 
heavy fall off in our exports in 1921, 
especially as the excessive imports of 
1920 consisted chiefly of manufactures. 
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The Food Crisis in Soviet Russia 





4 ENIN’S demand for a 
change in the food 
supply policy of the 
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eS = Soviet regime was 
PS t=} made at the Tenth 
5! f=} All-Russian Con- 
= qf=+{ gress of the Commu- 
7 = nist Party, held in 
mimunnunuiss Moscow in March, 
iin aia ome 1921. In a_ speech 


which he delivered at this Congress he 
presented several very interesting facts 
in connection with the food situation 
which the Soviets faced at that time. 
The amount of food gathered by that 
time was a trifle over 200,000,000 poods. 
Considering the prospects for the re- 
mainder of the crop year, the total 
amount of foodstuffs gathered during 
the current year ought to be about 250,- 
000,000 poods. Taken by itself this fig- 
ure might look like an improvement over 
the preceding year, when only 210,000,- 
000 poods were gathered. But in reality 
the situation shows a turn for the worse, 
since during the preceding year the terri- 
tory of Soviet Russia was much smaller, 
and did not have either Siberia or North- 


ern Caucasus, two very important grain 


territories, to drawn upon, and conse- 
quently to provide for to some extent. 

This situation, partly due to bad crops 
in Central Russia, partly to difficulties 
of transportation, but mostly to opposi- 
tion on the part of the peasantry, would 
be in itself sufficient to induce a change 
for the worse in the food situation, which 
was already acute. But the food crisis 
of an unprecedented acuteness which 
Lenin predicted for the current Summer 
is rendered worse than it might have 
been by the policy of food distribution 
which the Soviet Government followed 
during the first six months of the cur- 
rent crop year. During this period 155,- 
000,000 poods of foodstuffs were distrib- 
uted, leaving for the remaining six 
months a possible total of about 100,000,- 
000 poods. This improvidence in distri- 
bution Lenin frankly terms a serious 
blunder, although, of course, this frank- 
ness on his part does not help matters. 

Thus the following fundamental fac- 
tors entered into the food situation in 
Russia at the beginning of the present 
year—the system of grain requisitions 
had failed utterly; the peasants showed 
an irresistible tendency to restrict their 
planting area to a minimum; an attempt 
on the part of the Government to force 
the peasantry to plant all their tillable 
land resulted in a series of peasant up- 
risings which really frightened the Gov- 
ernment; finally, because of a very near- 
sighted and inefficient system of food 
distribution during the preceding months 
the country was facing a food crisis of 
unprecedented acuteness, for which, of 
course, the Soviet Government would be 
blamed by the starving population. Tak- 
ing all these factors into account Lenin 
advocated at the Party Congress the sub- 
stitution of a tax system for that of 
requisitions. He carried his point and 
the new system has now gone into effect. 

What is the difference between the two 
systems? Under the system of requisi- 
tions the peasants are expected to give 
up to the Government all of the stocks 
of foodstuffs that they have left over 
after deducting from their crops the 
amceunts they require for the immediate 
needs of their household. The Govern- 
ment then is expected to be the sole pur- 
chaser. Under the tax system -the Gov- 
ernment requires the peasants to give 
up to its agencies only a set amount of 
foodstuffs, irrespective of the amounts 
they raise. The rest the peasants are 
permitted to sell or exchange at will. 
Thus under the tax system freedom of 
trade in grain is restored in some de- 
gree. 

This much-heralded freedom of trade, 
however, is so limited as to make really 
no difference in the situation. In the 
first place, according to the Petrograd 
Pravda of May 7, 1921, the tax system 
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does not cover Siberia, Northern Cau- 
casus, Turkestan and Ukraine, i. e., the 
principal granaries of Russia. There 
freedom of trade is still forbidden. In 
the second place, in those parts of Soviet 
Russia in which such freedom of trade is 
permitted it may be carried on only on 
a local scale. 


A™ when we come to the figures in- 

volved in theestablishmentof the sys- 
tem of taxation we see quite clearly what 
a farce the whole thing is, although it is 
really an extremely shrewd move on 
Lenin’s part. The amount of grain ex- 
pected to be gathered in 1920-21, accord- 
ing to the Government plan, was 423,- 
000,000 poods. The amount actually 
gathered was under 250,000,000 poods, 
according to Lenin’s figure, and not over 
280,000,000 poods, according to the high- 
est estimate advanced. The tax estimate 
calls for a delivery to the Government 
of 240,000,000 poods. In other words, the 
tax requires from the peasants almost as 
much grain as was taken away from 
them by requisitions during the current 
year. But the Soviet leaders are quite 
frank and outspoken in their statements 
to the effect that in obtaining such an 
amount of requisitioned grain a great 
deal of force had to be used. And there 
is little wonder that Lenin pointed out 
in his speech that, even for the gather- 
ing of the tax, compulsion would still 
have to be employed. 

What, then, becomes of the induce- 
ment of free trade? Assuming that the 
Government program of requisitions in 
its estimate of the excess stocks of food 
supplies in the hands of the peasantry 
was correct, then the Government failed 
to get from the peasants nearly half of 


the foodstuffs they had raised and can 
spare for shipment to other parts of the 
country. This is the amount that would 
have been smuggled into the cities and 
sold at the so-called “ spekulyatsia” 
markets. By permitting now free trade 
in the form of private exchange of food 
products for manufactured articles 
(which is really the meaning of free 
trade under present conditions) the So- 
viet Government has merely legalized 
and put a stamp of approval on a prac- 
tice which had existed clandestinely be 
fore, and which was denounced by the 
Soviet leaders and agitators on every 
occasion as the greatest drag on the 
wheels of the whole communistic system 
of economic work. 

Nor is this all. A report was recently 
prepared by Professor N. D. Kondratiev 
on the possible amounts of grain that 
ought to be available for shipment from 
the various grain-producing territories 
of Russia during the coming year. Th 
report, published in The Economic Lif« 
of April 9, 1921, shows the probable con 
traction of crops by comparison with 
1916. The following table gives the ship 
ments ef the different grains by rail- 
ways and waterways in 1916 in millions 
of poods: 

Peas- Landed 


1916. ants. Estates. Total 
Ra 3s od diechiasded-n 462.9 116.1 579.0 
ESS 180.9 34.7 215.6 
Barley and oats... 282.2 103.6 385.8 

ME iteeacas 926.0 254.4 11 80.4 


The actual records of the railways and 
the waterways show shipments of 969, 
300,000 poods, which is considered in the 
report as sufficiently in correspondenc: 
with the calculation given in the table. 


Does International Position Justify a High Tariff ? 
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for a period of time (which perforce 
must be limited) at a loss in a foreign 
country explicitly for the purpose of 
breaking down a competing industry in 
that country, and intends to raise its 
prices after accomplishing its object, 
then we have a real case of dumping. 
Such a situation could and should be met 
by a free-trade nation in exactly the 
same way it would counter a discrimina- 
tory tariff, by taxing the goods of the 
dumping country to the same degree in 
which it has cut prices below production. 
The query will doubtless arise as to how 
,the difference is to be ascertaifed be- 
tween apparent and real dumping as 
defined above. There is no way of telling 
except by the test of time. It may be 
said, however, that in general there will 
not be much likelihood of a domestic in- 
dustry, if its existence is economically 
logical, succumbing before the facts in 
the case can be learned. 

It is recognized that the transition 
from a basis of protection to one of free 
trade would be attended by a certain 
amount of hardship. The same holds 
true to a more or less degree in bringing 
about nearly all improvements. Take, for 
example, the construction of a subway in 
a crowded city; for months or even years 
the streets are torn up, evil smells fill 
the air, explosions rock buildings and 
break windows and cave-ins cause loss of 
life or shocks to the nerves. All these 
hardships, however, are inconsiderable 
as compared with the great benefits ac- 
eruing from the subway when completed. 

The United States being the most pow- 
erful nation in the world financially and 
industrially, is in the best position to 
foster freedom and equality of oppor- 
tunity in world-wide trade, just as it is 
in the best position to lead in the move- 
ment for a reduction or armaments. 
Freedom and equality of opportunity 
are our national ideals; they are the 
ideals on which our whole system of 


law and social justice is founded. With 
these ideals we have become the most 
democratic and progressive country in 
the world. With these ideals let us mak« 
ourselves the leader in the trade of the 
world. 





Alaska’s Mineral Output 


IGURES just made public by the 
United States Geological Survey of 
the Department of the Interior show that 
the value of the mineral output of Alaska 
in 1920 was $23,307,757; in 1919 it was 
$19,620,913. The gain in 1920 was due 
entirely to the increase in the output of 
copper, which was 47,222,771 pounds in 
1919 and 70,435,363 pounds in 1920 
Eight Alaska copper mines were operated 
in 1920; eleven in 1919. The value of the 
total mined output of the Territory dur 
ing forty years of mining is $461,474,789. 
Value of Alaska mine production in 
1919 and 1920: 


See $9,426,032 $8,365,560 
ere 8,783,063 12,960,006 
rere 705,273 1,039,364 
ee 343,547 355,668 
| a 73,400 16,112 
OS ae eee 72,822 140,000 
Platinum miner- 

ere 73,663 160,117 
Petroleum, mar- 

ble, gypsum, 

Re Oe 143,113 266,830 

Total .......$19,620,913 $23,303,75 


In the year 1920, 17 gold-lode mines 
and 5 prospects were operated, producing 
gold amounting to $4,473,687. In the 
Summer of 1920, 488 gold placer mines 
large and small, employing 1,987 men, 
were operated, and during the previous 
Winter 82 mines, employing 318 men 
The value of the output of gold from 
placers was. $3,873,000 in 1920, and 
$4,970,000 in 1919. Total gold produced 
by Alaskan placer mines amounts to 


$217,885,000. 


The report gives the following coeffi- 
cients of decrease of agricultural produc- 
tion by 1921: 

1. Contraction of sowing area by 

1920 of 20 per cent. for wheat and rye 


and of 22 per cent. for barley ard oats. 

A further contraction of 15 per cent. is 
expected in 1921. 

2. Decrease of crops due to dimin- 
ished intensiveness of cultivation esti- 

mated at 10 per cent., although in 
1920, due to special crop conditions, the 
decrease was 27 per cent. for rye, 50 
per cent. for wheat and 35 per cent. for 
barley and oats. 

3. Increase of peasant consumption 
by 20 per cent. 

The rt contains several other co- 
efficients such as the increase of the 
rural population, changes in the amounts 
of live stock, &c. On the basis of these 
figure the report gives 380,000,000 
pood in as the amount probably 
available for shipment during the com- 
ing ¥ Of this amount 240,000,000 
poor ild have to be delivered to the 
Gover t in the form of a tax, leav 
ing the peasants for their free-trade op- 
erat ily 140,000,000 poods. 

If | essor Kondratiev’s calculation 
is ec hen the tax in kind which the 
Sovi gime has introduced as a substi- 
tute f the requisitions and which is 
expected to induce the peasants to pro 
duc by giving them an opportu- 
nity ell their excess stocks at will 


will co tute 63 per cent. of the total 
that they may raise. 


jie om of levying this tax is a 

very complicated one. All rural econo- 
mie livided into eleven classes, ac- 
) the productivity of their land, 
and again into seven groups, according 
to the amount of tillable land per cap- 
ita. On the basis of this classification 
and the general crop situation in the 
locality under consideration, the tax is 
1 for each desiatina of land un- 
der cultivation. The amount of tax for 
economy is determined by 


cording 


pe 2 ant 
the local Soviet. 

It is, of course, inconceivable that such 
a syst hould satisfy the peasantry 
any than its predecessors had done. 
From the point of view of actual deliv- 
eric Government there is scarce 
ly any fference between the system of 
requ and that of taxation. The 
only ilt that the new policy . might 
have ransfer the burden of respon- 
acuteness of the food 
crisi hich now exists in Russia from 
the Sx t Government to the peasantry. 


IDI yr the 


No dou Lenin had this in mind when 
he urged upon the Party Congress the 
aband« ent of the Communist princi- 
ple of monopolistic food distribution. In 
this he 1s, no doubt, very shrewd. But 
it loubtful that he will succeed in thus 
hoody g the city population into an 
increased enmity toward the rural popu 
la His reforms, whatever little they 
h in the actual remedying of the 

have come too late. There is 

no rea to believe that they will help 
the food crisis, and still less reason to 


belic hat they will in any way ap- 
eneral opposition to the So- 


pease tl 9 
viet regime in the cities, which have 
beer ced to utter starvation by the 
three-ye« communistic experiment in 
monop c food distribution, now so ig- 
neminiously given up, or the growing re- 
sentme n the part of the peasantry 
that has been subjected during this tims 
to every kind of indignity and violence. 


The reforms have not had even an im- 
>ffect on the situation. The Pet- 
Pravda of May 8, for example, 


mediate 


rograd 

reports that the food crisis in Petrograd 
has reached the stage of an almost com- 
plete lack of foodstuffs. At a meeting 


of the Executive Committee of the Pet- 
Soviet, held on May 7, it was 


rograd 
even decided to abolish temporarily the 
food cards, for, as it was explained at 
the meeting, the food cards cease to have 
any meaning when there are no food 
products to be distributed. 
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Curve of the 
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The Annalist Index Number 


(Base—Averages 1890-99100 Per Cent.) 
Weekly Averages 
July 30,1921. 174.293 
July 31,1920 . 280.596 
Aug. 2,1919 . . . 313.647 
Yearly Averages - 
"1921 . . . 180.276 1916 . . . 175.720 
1920 . . . 282.757 1915... 148.055 
1919 . . . 295.607 1896... 80.096 
1918 . . . 287.080 1890 . . . 109.252 
1917 . . . 261.796 *Year to Date. 


ov 





Food Cost of Living 








1 
Jan; Feb 


BEES 


An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoreticai family’s food budget. 





Financial Transactions 
Same Period 

Last Year. 
35,616, 710% 
0, 450 


Year 
to Date 
101,804,738 1 
763 000,885 $2 


Same Week 
Last Week. Last Year. 
shares 2,215," S.378.016 
$65,565,000 $56,648,700 $1, 





Sales of stocks 
Sales of bonds, par value 










. {High 64.79 Fligh High 3.13 High 94.07 

Average price of 50 stocks ease éeee ) Low 62.89 Low p 33 Low 7.74 

: s t ; {High 70.95 High ® High 71.60 High 1 
Average price of 40 bonds ' srreereees ) Low 70.05 Low 66.55 Low 67.56 Low 


Average net vield of ten high-priced bonds +. 275% a 
New security issues oe Ceceeseecse $24,250,000 $12, 
Refunding ° 1,700,000 





1.341% 
$1,114,998,000 
38,466,000 





POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 





—End of June End of May-———— 

1921 1920 1920. 
United States Steel orders, tons %, 117,868 10,078,817 10,940, 466 
capacity, tons 35.44 101,451 96,415 


Daily pig tor 
Mig iron production, tons 


*Month of June Month of May 





*1,064, 835 "3,043,540 72,988,581 


Alien Migration 











April, March, Jan., Dec., Nov., 

et y 192 1920. 1920. 

Inbound (4,000 66,596 79,500 73,458 
Outbound 18,000 17,170 24,006 18,467 
Balance +46,000 +438, 154 +41,%%04 +49, 426 +55, 584 +54,991 


Building Permits (Bradstreet’s) 





june-—_—_——_—_- sd — — —- —April—————.- 
1921 1#20 1921 1920. 1921. 1920. 
155 Cities 15d Cities 145 Cities 145 Cities 16 Cities 160 Cities. 
$140,753,849 $125, 626,055 $125,005,700 $118,744,243 $146,232,331 $185,564,488 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


entire country, estimated from complete returns from cities representing 92.3 per cent. of 
the total. Percentages show changes from preceding year. 
The Last Week. P.C The Week Before. P.C 
vet ae ... $6,088,000,000 —20.9 $6,309 000,000 —22.7 
120. . ‘ a 7, 700,000,000 — 7.6 8,160,000,000 — 1.4 


Year to Date. P.C. 
$206,833 000,000 —21.1 
, 165,000,000 4-20.02 








Gross Railroad Earnings 


































Third Week Second Week First Weel Month of From Jan. 1 
in July in July in July May to May 31 
iti Roads 1S Roads in Roads 187 Roads 187 Roads. 
ea] $12,9990, 868 $15, SOT $12,473 $444,875,089 $2,214,953,596 
ive 15,197,225 15, 104 14,080,535 457,550,065 2,246,414,121 
Gain or loss $2,206, $1,856,207 $1,601,: —$31, 460,525 
14.5 12.14% 11.3 —1.40% 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1921. Price Other Years. 
Price High Low. 1921 1920. 1919. 
Copper: Lake, spot. per Ib $0.1225 $0.1325 $0.1175 $0.1250 $0.1275 $0.16125 
Cotton: Spot, middling upland, Ib........ aon 1200 1825 .1120 14725 .20125 .32625 
Cement: Portland, bulk at mill, bbl......... 1.00 
Dine Nor. Car. Roofers 6 in., per 1,000 ft 26.00 
Hides: Packers, No. 1 native, Ib....... 14 
Petroleum: Pennsylvania crude at well, bbl. 2.25 
Pig iron: Bessemer, at Pittsburgh, per ton. ..22.46 
Rubber: Up River, fine, per Ib.. ‘ e - 16 
Silks: Japan, Sinshiu, No. 1, per Ib.. ° 5.80 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
July 28, 1921. July 29,1920. July 31,1919. Aug. 1, 1918. Aug. 2, 1917. 
To- Over To+ Over’ To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
OM icnaanpactsctcvcocesees 106 63 77 55 58 23 5 18 93 31 
Bouth ..ccccececesecees ++e 1M 52 42 20 19 + 27 7 58 14 
West ...ccccccsess eee ..100 61 21 26 18 7 Al 20 63 26 
Pacific ..ccsceees errr yy Te 17 23 8 24 11 24 5 33 7 
United States 193 183 109 119 45 143 MO 247 78 
Canada 28 18 7 5 . 16 6 17 6 
Failures by Months 
———Junt —_—— ————-Six Months———— 
1920. 1921. 1920. 1919 
Number 674 9.035 +. Bau 3,463 
Liabilities $52,000, 065 S310.071 004 E86. 745. 876 S68, TIO Se6 
EIT 3 ‘Bet! 
OUR rOKEIGN TRADE 
——J nie -—_— ———Six Months——— 
1921. 1920. 19: 1920 
idaports $5.40,000,000 $620, 876, 757 $ vi 42 
BEOTES  occcciccceess 198 000,000 552,605,535 1,3 1319 





Excess of exports $1 42,000,000 $76,771 225 $1 2M 305,623 $2 046,273,254 











New York funds 


Montre 


BAROMETRICS 


al funds in New 


fn Montreal were quoted at 


The State of Credit 
foreign and Domestic Exchange Rates 
$112.50@$112.24 premium The disccunt on 


York was from $110.625@$110.00. The week's range of exchange on the 


principal foreign centres last week compared as follows 





Normal Rates of 
Exch’ ge. Demand. 
S.SOGH—LOMGON 2... cccccccsces 
a i ee Secee 
—Belgium ........ 
—Switzerland 
1.2% ee oe 
40.20 —Holland ...... 
19.30 —Greece Pee 
19.390 —Spain 
26.80 —Copenhagen 
26.89 —Stockholm 
26.80 —Christiania 
51.44 —Russia ....... 
45.66 —Bombay ........ 
48.66 —Caleutta ..... 
78.00 —Hongkong 
~Peking 
> —Shanghai 
49.83 —Kobe ..... 
49.85 —Yokohama 
“).00 —Manila ...... 
42.44 —Buenos Aires 
33.55 —Rio ..... oeues 
23.83 Germany ........ 
20.446 —Austria ..... 
20.26 —Jugoslavia 
76.26 —Czechoslovakia 
19.30 —Belgrade ...... 
19.30 —Finland ...... 
19.30 —Rumania 
Cables. 
4.8665—London ..... 
1.28 —Paris ..... 
19.28 —Belgium 
19.28 —Switzerland 
TRS <  cccctccccs 
40.20 —Holland ....- 


48.66 
48.66 
78.00 





19.30 


New 
Call ik 


Time loans, 
Six months 








—Greece 
—Spain ee 
—Copenhagen . 
—Stockholm 
—Christiania 
—Russia 
—Bombay 
Calcutta 
—Hongkong 
—Peking 


2 —Shanghai 


—Kobe 
—Yokohama 
—Manila ...... 
—Buenos Aires 
EU  cciccsccce 










—Last Week.— —Prev. Week.— —Yr. to Date.— Same WK., 1920. 

High. Low. High. High Low. High. Low. 

3.58 3.55% 3.61 4.00% 3.53% 3.79 3.70% 
7.86 7.974 
8.35 S06 
17.24 17.03 
5.54% sD | 
eee $4.25 44.10 
. 12.70 12.65 
15.65 15.29 
16.15 15.65 

















—Germany ..... 
—Austria ..... 
—Jugoslavia P 14 
—Czechoslovakia 1.3 93 ; 
—Belgrade 2.3 2.26 . 24 6.5 ; 
—Firnland 1.72 1 1.71 1.56 4.55 4 
—Rumania 1.34 1.26% 1.46% 1.434 1.251 2.80 20 
Cost of Money 
Last Previous Year to Date ——Same Week——— 
York: Week. Week High. Low. 1920. 191 
POMS .cccc : 6 @ 9 3% 10 @7Z  @h 
& 7 % 9 @8% 7 @t 
cong owas 6 @% 6 T™%; ne 9 @8% 7 @ 
Commer. disc’ts, 4-6 mos... 6%@6 64.46% 7™ 6 s iM 


British Con. 2%%.. 


British 


British 


1% 


4%% ‘eae 


French rentes (in Pari 
French War Loan (in I 


Bar gold in London. . 
Bar silver in London.. 


Bar si 


Iver in N. Y.... 


Foreign Government Securities 





Last Previous ——Same Week--—— 
Week. Week. Year to Date. 1920. 1919. 
194% @48,3, 484,@47% 194 44% 465% 52%@1% 
S84 SS14@ETH SS%@Sh% 44,@93% 
‘ 81% 81%@s81% 81%@77% 8014@89 
s) SO@6.30 56.60@56.30 59.40@56.00 €1.65@61.30 





82.70 


Bar Gold and Silver 


aris) 82.70 85. 20@ 82.70 88. TO0@8S.65 S9.00@S7.60 


—-Same Week—- 








Last Week. Prev. Week. Year to Date. 1920. 1919 
1158 2d@114s 8d 1158@1138%d 115s 11d@102s 8a 104s 9d@ 108s Dd Tis Yd 
B,d@s3eyd BRd@37d 421d @205 MIRAE‘ 554d055 7-4 

62%c@b1\c HORCESI KE Gr5ecG 52%c 95cQIV2%c  1.08001.07 


Average of Wholesale Prices 


Same Week——— 











Last Week. Previous Week. 1939. 
Steers, good. to choice, live weight........... 8.70 7.75 16.2 
Hogs, light and heavy.. écukecasweaaee 10.150 1.80 
Fiour, S. P., per: barrel 1%6 pounds.............. 10.125 10.25 
Flour, W. S., per barrel 196 pounds........... 6.70 7.25 
Potatoes, white, bushel........ ne sesee 3.30 : 
Beef, native sides, per pound. . pane’ cktue ° 1425 1350 
Mutton, dressed, per pound..............6eeeeeee -1050 11 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line a light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of g Cl ply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last 1 hed 
—, beak Geosrmpee > 
ar amuanns and 30 g The Annalist 
Central “on ast Week-————— ---Year to Date—---— — t Week Year to Date 
Reserve Cities 192 192 0 “49 21 1920 Other Cities 1 921 
CO Sf ere 3,301 662.1 32 $4,123,765 5, 985 $114,951,376,011 $144,448,524,830 | I, he:0.0.¢-000 00% $94,604 
le re 462,662,040 593,435 15,035, 204,358 19,007, OGLONT | TRUEERIO inc ccc ccenss 45,212,24 
RE SG clndetarncean 106,520,573 3,551,508, 685 4,946,315,298 | Cincinnati ............... ,811,29: 68,482 f 
Total, 3 C. R. cities. |$3,870,844,745 $133,538,089,054 ~$168,461,841,175 eran Ohio ......... 11,582, 800 13,453, 
OS ick csss0os 56 20.4% 20.7% - — oS eae 16,§ 911,669 0,115,353 
Other Federal Reserve cities: = tanapo IS eee ee ee eeeee 13,445,000 1,51 32,1 e og roe ‘0 
MES Ss Saki caicinve sae $31. 319,763 $49,286,241 $1,192,790,662  $1,967,572,991 | “oP gag stteeceeceee £1,881, 090 11,945,00 9 Oe a 
7 SES RRO See ena 321,320,012 §,212,528,328 11,302,198,103 | Louleville ............... 4,879.9 61 
Cleveland ....2222002522: 132/808,690 2'912976, 486 Milwaukee .............. 0,166 
Kansas City, Mo..... 1... 230,623,944 4°431,523,825 aE Sa seassewe 450,7 54 92% 
Minneapolis . Reg : 35,321,419 1,860, 104,41 22° Soya ~<a nace "8,271,200 12,138 
Philadelphia ............ 357, 000,000 464,912,664 11/244,356,739 14,382, O34, o74 | St a sis Seat ake Seas i, $48 Onn 116 984 
Richmond ............. 3,901,000 48,839,000 1,180,421,000 oe ER + -  paoeeeenen 34, 677 S10 R74 HOA 
San Francisco .......... 111'300;000 150,700,000 3,781,000,000 Pee YD eter ere,-sar nner 13,148,014 cette anaemic ie 
Total, 8 cities........ $1,053,598 $1,433,811,970 ~¥34,815,701,491 — $45,895,735,172 | ,-Lotal, 14 cities $418, 042,352 $524,220 41,908,208 — $16,452,275, 75 
Decrease ......ecceseess 24.1% | CCTEASE 2... eeceeeee 20.2% 14.04% 
Total, 11 cities....... $4,924,443,002  $6,296,604,126 $168,353,790,505 $214,357,576,347 | Total, 25 cities.......$5,342,485,354 $6,820,824 698,803 $230,800,852,079 
Decrease ..... Seecceeoece 21.7% 21.4% W POM. oo oi ok ocko oss ime 20.9% 
Actual Condition Statements of the Federal Re: 3 : 
atementsS O edera eserve anks July 27 
Dist. 1. Dist. 2. Dist. 3. _Dist. 4. Dist. 5 Dist. 6. Dist. 7. Dist. 8 Dist. 9 Dist. 11. Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. I ty Hellas. San Mran’co 
Gold reserve - -$258,363,000  $876,308,000  $201,649,000 $243,767,000 $69,591,000 $68,887,000 $384,895,000 $74,567,000 £38.596.00% S74 0) ¥29.545.000  $213.023.000 
Rediscounts ...... 33,409,000 171,262,000 85,709,000 47,526,000 25,366,000 34,913,000 90,469,000 30,901,000 6.410.004 6, 071.000 37,452,000 
Bills on hand..... 83,153,000 406,034,000 120,203,000 145,696,000 101,246,000 101,160,000 282,892,000 81,535,000 70,699,000 720, 004 143.540 000 
Due members..... 108,748,000 649,184,000 97,819,000 133,071,000 52,216,000 41,996,000 234,906,000 60,672,000 42.995, OU) am 400 775 000 
Notes in circulat’n 242,464,000 643,875,000 219,341,000 243,527,000 113,254,000 138,670,000 433,613,000 99,274,000 6.382.000 398 000 . 229,463,000 
ee Ratio reserve..... 77.8 72.2 64.0 65.9 43.7 41.7 59.5 53.9 20 J wane: 4 Seer a 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and in Hed > Branch Cities 
> Mawr Wort sigeiie: a 
RESOURCES— July 27, 1921, July 20, 1921. July 30, 1920 For ali a mene aa 
Gold and gold certificates ee re $389,665,000 $368, 448,000 $174,179,000 Number of reporting banks.... ; 5] ) 
Gold settlement fund--Fi de:al Reserve Ioara. $19,741,000 404,005,000 389,389,000 Loans sec. by U.S.Govt.oblig’ns. $ 61,931,000 $62,041, 000 
COGER WEE BOPGEGM BROMCIES...cccccccccccccces i‘ S0eerses j- seoveccces 111,531,000 Loans sec. by stocks and bonds 16,485,000 321,283,000 
fe oa Be All other loans and discounts 786,738,000 746,008,000 
Tota! gold held by banl $809,406,000  $772,453,000 — $675,099,000 a aoe MOONEE +... j ae hia 
: ; al : y banks aka $809,406, 642,400, $0,000. U. S. bonds owned (exciusive 
Gold with Federal Reserve agents. .......... 1,616,287,000 —1,624,332,000 —1,153,712,000 tii ye ee sateen 64 10,339,000 20,444,000 
Gold redemption fund 105,538,000 111,513,000 148,893,000 U. S. Victory notes. 72,015,000 $ 12,533,000 13,023,000 
4 pee eis paar BL? v3 4 = beg A paiee , 41,393,000 19,8 1,486,000 1,557,(4W) 
P - eenaiebindane ~« . Or en oF, ctis. OL indebtedness... 58,949, 000 +66 7,658, 000 9,280,000 
Total gold reserves..... .... veeeee-$2,531,231,000 — $2,508,298,000 — $1,977,704,000 Other bonds, stocks and secur’s 551.457.000 : 6'300 000 138°981 000 
Legal tender notes, silver, &............+4. 154,065,000 151,068,000 150,936,000 | Loans, dis., investments, &c... 4,705,960,000 4 rat 343560000  1.352°617.000 
= —s ae bal. with F. R. Bank 537,517,000 23,499,000 1,036,000 
iat oe 20 gn% adn taal — ey a | ae 92,018,000 ( ¢ 2 209,000 33,574,000 
F se 3 > 685,2 12% a. vs “; , 2,209, , 
5 Tot a reserves ; ‘ testes ae .$2,685,296,000 $2,659,366,000 $2,128,640,000 Net demand deposits. ‘euaeaen 000 4,056'14 : 875'768' 000 one er “or 
Bills discounted: Secured by U. S- Govern Time deposits =o" 1M) is, 040.000 313-7 > OK) 
ment obligations...................+2...—+. 591,450,000 609,779,000 —1,241,017,000 Government deposits |... .. 7.000 r , +'314,000 “i aes 
ES tenia dt Sale ninewd a6, eke eMee saa ew a mead 1,059,046, 000 1,076,370,000 1,250,613,000 I IE sagsa raxacb 0:6:4:4.0.0:0 6 773,000 X 16 "647,000 " 
Bilis bought in open mark« ot 19,424,000 23,907,000 345,305,000 Bills rediscounted ....... 00K 48 88,616,000 
- ee eee ee shina im casi mali Reserve Citic Reserve Branch Cities - 
Total bills on hand .$1,669,920,000 $1,710,056,000 $2,836,935,000 ’ A July 20 July 20 July 13 
1 MIO. oa ook conn caccucessece 34,175,C00 35,407,000 26,860,000 | Number of reporting banks.. _ 281 214 214 
U. S. certificates of indebtedness: One-year ; —— nag nd ee Sn Rg py oa i om aan ane ae iee 
certifi 2g >i P: ‘ 214,375 215,875 259,375 § sec. stocks anc mds. 2,105,687,000 O84 ) 468,769, 474,093,000 
— 2 _ (Pittman act) 214,37 0,000 215, a,000 5,375,000 All other loans and discounts.. 5,208,140,000 61,434, 001 1,463,758,000 1,464,756,000 
: ‘i |” BAe 938,000 2,892,000 39,145,000 Total loans and discounts... 7,762,966,000 7,799.04 > 037,489,000 2'045,121,000 
. , pea Saat aeh ap U. S. bonds owned (exclusive of 
r Total earning assets. . 31,919,408,000 $1,964,230,000 $3,162,315,000 bonds borrowed) ............. 445,170,000 14¢ 211,430,000 207,175,000 
Bank premises ei a ; HONE es 25,846,000 25,762,000 14,289,000 U. S. Victory notes......... 100,126,000 1 39,935 
Five per cent. redemption fund against Fed- Wi. Be SHORSUEY MOGGBs 2.055 ccccee 55,906,000 64,429,000 A 742,000 
eral Reserve Bank notes................ 9,666,000 9,954,000 12,684,000 U. S. ctfs. of indebtedness. . 83 000 1 29 5 5,000 26, 400, 001 
7 Uncollected items 194,948,000 544,655,000 709,949,000 » prod yo — —_ se cur’ 8 ay 900 1,117,459,0 183,504,000 | 581,564,000 
° -_ ea ~ . » 46 > zoans, discounts, invest’s, c.. 9,565,574,000 9,¢ 2,900,305,000 2,907,937,000 
All other regources............+...+.+++++00-. 15,046,000 12, 12,000 4,592,000 | Reserve bal: with F. R. Bank.. 897,882,000 909 129,235,000 195,602,000 
<n. aah jhe aie ei a0 7 oe Peer rer eerie 179,713,000 194,448 64,109,000 63,733,000 
ne ‘ 7 ‘ : . 7 : , , »733, 
Total resources $5,150,210,000 $5,216,679,000 $6,032,769,000 Net demand deposits.......... 7,030,718,000 0 165,391,000  1,575,070.000 
LIABILITIES : "TMS GODORIED  occiccaccces ..- 1,340,822, 006 1,84 914,060,000 908,850,000 
ln aS Sas Wl cma ek sie dare aaacalh $102,263,000 $102,222,000 $95,225,000 Government deposits ........ 101,178,000 13,462,000 30,409,000 
Surplus ait ill araldashdterthth Meghotia nic sus nando ds 213,824,000 213,824,000 164,745,000 TES DAPGNES: neccccccoces have 176,954,000 17¢ “ 56,825,000 88,075,000 
Reserved for Government. fr: anchis< tax 15,503,000 BI. — vatvoess Bills rediscounted ............. 574,756,000 $ “ 32,779,000 131,140,000 
Deposits: Government Pee ae A ae 31,709,000 34,967,000 12,167,000 1! Other Reporting Banks 
Member banks—reserve account.............. 1,638, 637,600 1,630, 196,000 1,808, 156,000 July 20 July 13 
AM CGF ices cs 24,928 000 856,000 51,296,000 Number of reporting banks..... 319 320 
Set oS ee SRR eee rae es Loans secured by United State s "Gove rnr $80,729,000 79, 346, 000 
q es gt ae eh ety ee $1, 695,274,000 $1, 693,019,000 $1,871,619,000 Loans secured by stocks and bonds. 421,960,000 126'5 5o3 
Kederal Reserve notes in actual circulation. 37,517,000 64,512,000 = 3,120,138,000 = ee ee Se $77,138,000 yt 43 “ig oon 
Fed. Res. Bank notes in circulation—net liab. 125,143,000 192,168,000 United States ie ogame ‘sscdinetir yf bor 209,15 20, ,000 208, 959, 9, 
ENOOD SHEROEIEE MOMS. .....-.-- 000020209 413,087,000 , 536,690,000 | United States Victory notes...... 98,253,000 28, 665,001 
All other liabilities... 17,549,000 17,453,000 52,184,000 United States Treasury notes....... '7, 605,000 8,463,000 
a —— United States certificates of indebtedness 16,967,000 19, 952,006 
Total iiabilities rete woe eeeeees $5,150,210,600 — $5,216,679,000 $6,032,769,000 Other bonds, stocks and securities. ; 45,835,000 346,451,000 
Ratio of. gold reserves to deposit and Fed- Loans, discounts, investments, &c.. ’ 2,489,915,000 = 2,507,925,000 
eral Reserve note liabilities combined. . 63.4% 62.5% 44.2% yma oe with Federal Reserve Bank 140,130,000 141,651,000 
ati » reserves to F a ie. as. MR WERE ccccccccsecccccccse ° 19,400, 15,004, 
Ratio of gold reserves t I . R. aD ytes in cir Net demand deposits ............. 1,453,089,000  1,459.691.000 
5 culation after setting aside 35 per cent. Wie MEDOMIE oocievccccsccsscceces 650,496,000 648,820,000 
2 against deposit liabilities...................- 82.4% 80.6% 49.2% Government deposits ; chee 9,829,000 21,977,000 
ff Reserve percentages of one year ago are calculated on basis of net deposits and cis wilaewe.e oa 943.000 47,402,000) 
Federal Reserve notes in circulation. Bills rediscounted .........ssesceees 132,777,000 137,368,000 
- 
| “ \ 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*). 


Week Ended July 30, 1921 Total Sales 2,213,969 Shares 



















































































































































































































































































—_—__________—_—— Yearly Price Ranges.——— ——____—_———.. Amount -——--—Last a yy — _ ~ -Last Week's Transactions———————, 
019 1920 This Year to Date STOCKS Capital Date r "e- . : eee ~~ 
High ee Low High. Low High. Date Low Date. Stock Listed. Paid. Cent. riod First. High. Low. Change. Sales 
64 22 46% July 27 20% Jan. + » ADAMS EXPRESS ............ 12,000,000 F A 44% WM HIG + im gah 
4 14 19% Jan. 7 2 June 20 Advance Rumely ............... 13,163,000 .: 1% 11% 15% abe ‘ 
= i220 Jan. 10 38 June 23 Advance Rumely pf 11, 900 1% Q : : os , +10 
‘ 32 4 Jan. 12 30 June 21 Air Reduction (sh.) $1 Q 3 30% a “4 $500 | 
113 24 2% Jan. 11 is July 11 Ajax Rubber ($50) $1 .: 2% 22 = : eae 
a 3 % 1% Feb. 9 i; June S Alaska Gold Mines ($10). - Ye be % . Bre... a 
Me M 1% Feb. 9 1 Jan. % Alaska Juneau G. es -+ 1% 1% 1% 1% r & — 
7 *s4)0 July 20 *s4 0 3=6July 2 Allegheny & Western....... . 3,200, 3 SA S4 S4 M4 S4 ‘ 
May 6 100 «Feb. 15 All-American Cables .. .. 22,991,400 %™% QQ . 109 | 
Apr. 26 *s0 Apr. 26 BN DEES. 6 cccncncnneseees 2,000,000 2 Q +: tad $ 
aa Jan. 13 35 June 23 Allied Chemical & Dye (sh.)... 2,116,496 $1 Q 35K , °— 
Jan. 26 83 June 23 Allied Chemical & Dye pf...... 3 1% Q RNY4 200 ry 
is May 2 28% June 2 Allis-Chalmers Mfg............. 24,454 1 Q 31 — 
aT Mar. 23 July 1s Allis-Chalmers Mfg. pf......... 1% Q eo 10 
Jan. 18 * Jan. 18 Amal. Sugar Ist pf............ 2 Q $6 
113% Jan. 6 34% July 30 Am. Agricultural Chemical iz @ Mi 2.210) weet 
10:3 Jan 7 Mai June 1% Am. Agricultural Chem. pf. . 1's Q 4 5b 
—= Feb. 28 46% Jan. 6G Am. Bank Note ($50)...... $1 Q a2 en t 
51 May 10 43% Jan. 11 Am. Bank Note pf. ($50).. Tde Q 17% 21M) 
101% Feb. 15 2% Jan. 11 Am. Beet Sugar Co 2 es 31% 0 
95 Jan 5 June 22 Am. Beet Sugar pf July 1% Q +. 
1437 May 2z : July 2 Am. Bosch Magneto (sh.) Apr. 1, $1.25 i 2M) 
- Apr 6 42 Jan 3 Am. Brake 8S. & Fy. new (sh.). 160,000 June 30, $1 Q 
; Apr. 12 83% Jan 3 Am. Brake S. & Fy. pf. new June 30, 1% Q 
6s™ 2 23% June 2l Ba. GRE Gc ccaceccecaceccdeseca o6ne6see< ‘ 
107% 20 76% June 25 Am. Can Co. pf.... ° July 1, ‘21 1% Q 
LAS 2 115% June 17 Am. July 1, ‘21 3 Q 
119 . 108 May 23 Am. July 1, °21 1% Q << 
p 15 June 22 Am. " Nov. 1, ‘21 1 ‘ 1th ion 
i! June 2 Am. Cotton Oil Co.., ae June 1, "20 1 1% LU 
July n Am. Cotton Oil Co. pf.......... Dec. 1, °20 3 P 
4% June 13 Am. Drug Syndicate ($10)...... by Dec. 15, ‘20 40c ae PTT) 
1l4 July 15 OS Pree ea July 1, °21 $2 Q 100 
s Apr. 14 Am. Hide & Leather Co........« 11,274,100 === nnaeueeee 700 
10% Feb 2 Am. Hide & Leather Co. pf ‘ Oct . 20 1% - $100 
2 Jan. 2 Bi BD cccvccesccocccedus as July 2, ‘21 1% Q 100 
Ti Jan i Be. BOS Wh.csccnccssscces i July 2, ‘21 I% Q Pa 
2% June 23 Am. International ......... ee c Sep. 30, '20 ) ° 00 
8 June 7 Am. La F. Fire Eng. ($10). ‘ May 16, "21 25e Q $ . “me 
21 June 13 Am. Linseed Co...........- ‘ 5 Mar. 31, ‘21 % > 24% rT ly 1.000 
TMi July 5 Am. Linseed Co. pf July 1, °21 1% Q al ay FT) 
73% June 20 Am. Locomotive Co. . June 30, °21 1% Q S45 res gz l 12,400 
ws June 2 Am. Locomotive pf June 30. °21 1% Q - os 104 
124% June 2 Am. Malt & Grain, stamped.... ........ e< 124% 
Leu Jan i Am. Malt & Grain (sh.).. eee ° ee . i9 
6% Jan 6 Am. Radiator ($25)....... ees \ A June 0, “21 $1 Q Go tu is, GSS Ig 4M) 
. ° Am. Radiator pf... May if, “21 1% Q . es os 101 
July 12 Am. Safety Razor ($25)........ 12,500,000 —s.. sues an ee 44 % 4 1 14 ”~ 00 
Feb. 23 Am. Shipbuilding .............. ,900.000 May 2. ‘21 v4 Q ae na - sO : 
July Am. Ship & Com. (sh.)......... wees dged “ ‘ 6% 6% Tk + & 0.000 
June 2 Am. Smelt. & Ref. Co.......... Me Mar. 15, “21 1 oe a7 37 7 ; 1.050 
June 20 Am. Smelt. & Ref. Co. June 1, ‘2 1% Q bh 72 2 100 
Jan. 11 Am. Smelters pf. A......... eee i y July 1, ‘21 Ii, Q et R a ae 
Jan 3 Amn. GREE <.cccee wecaee ee July 1, ‘21 3 Q i 105 luo 1 2000 
May 2 Bam. BEE Bbc sc cccccccccccceces 3,95 July 1, ‘2 1% Q és 
June 21 Am. Steel Found. (33 1-3)...... July Io, °21 Tae 27% 2% — - 1,600 ' 
July 14 Am. Steel Found. pf oe . 1% Q SOM SO% % 200 j 
July 9 pe ~~ 2 eee 45,000 July 2, 1% Q 6N% : 67% 15.200 } 
7 June 16 Am. Sugar Ref. Co. pf.. July 2 1% Q NRG ‘ SSG 2,000 | 
Mar 1 41% June 2 Am. Sumatra Tobacco ... Aug 1 1 2 Q 40 | 17% 4 uy 13,000 | : 
Feb. 14 4 June 2) | Am. Sumatra Tobacco pt.. ° Mar. 1. ‘2! 3% SA is 7 7s —_, 2 Tr) : 
Feb i Apr. 2 Am. Tel. & Cable......... on June 1, ‘21 1% Q : ce j 
Mar. 2 ‘ Jan. 3 Am. Tel. & Tel. Co. July 15. ‘21 24 Q 104%: 104% % 25 400 / 
May 24 11154 June 21 Am. Tobacco Co June 1, “21 3 Q = 121% } %& 11900 
May 2: itt Jan } Am. Tobacco, Class B... June 1, ‘21 3 Q 121% 121% 2, 2 OO 
Jan. 31 ST Jan 4 Am. Tobacco Co. pf. new July 1, "21 1% Q ot) 0) 7 "100 | 
June " mw Jan. 14 Am ‘Wholesale PRE ace July ae 1% Q =e + ; 
May ) a7 Feb Am. Woolen Co...... e .. 20,000,000 July 15, ‘21 1% Q 71% 70 OD 
June 1 os Feb Am. Woclen Co. pf.. . 40,000,000 Fuly 15, ‘21 1% Q 7 o7 2 00) 
Jan. 24 * July Am. Writing Paper pf. oe 12,500,000 Apr. 1, °13 1 2 2 3 00 
May 16 7 June Am. Zinc, L. & 8S. ($25)........ 4,828,000 May 1, ‘17 4 8 ly uM) 
Jan. 14 June 2 Am. Z., L. & 8. pf. nope pacdaes 2,414,000 Nov. 1, ‘20 $1.50 23 i 00) 
Feb 7 s Mar. 22 Anmm Arbor ...<.<- cocece, SEE —tié@ RS SK ee ne 
Mar nh pa) Apr. !5 Bae BOUGP BE. occccccécccccesss < | xo. P ‘ ao ae 
May I! Anacon. C. M. Co. ($50) — — 500 Nov. 22, ‘20 #1 es 3s 3sy 37% " eT) } 
Jan. 3 Assets Realization ($10). ° Oct. 1, "13 1 an ‘ 1 1 700) | 
May Associated Dry Goods..... ae . Aug. 1. ‘21 1 Q oT 1 600 
May ; Assoc. Dry Goods Ist pf. June 1, "21 i% Q 11 SOO 
May 2 Assoc. Dry Goods 2d pf.. June 1, 4 Q 1 00 | 
Mar. 25 Associated Oi] .. ........++005. 40,000,000 July 2. lly Q + 2Y 10 } 
July 2s Atchison, Topeka & Santa Fe.. .2 June 1, °21 1%4 Q } 95, “on } 
Jan. 24 Atch., Topeka & Santa Fe pf...! Aug. 1, ‘21 2 SA "% “co 
Jan ‘ Atlanta, Birm. & Ati -: — - OO 
July 2s Atlantic Coast Line SA 0 
Jan 3 Atl., Guilt & W. 1. SA ne 7.100 
Jan. 7 AtL, G. & W. I. S. 8. pf mee % “700 
Jan Atlantic Fruit (sh.) : + 167 
Apr. 2 Atlantic Petroleum ($25)....... 1 ps 
Apr. 2 Atiag Tack (GiR.)....ccccccccces 
May 10 °S9%0 June 2 Atlantic Refining .. ........... : FA Q ; : Ws ———a — 
Jan. 28 103% July 1 Atiantic Refining pf............ May 2, ‘21 1% Q ee wa ot 1043 5 
Jan. 29 2% June 9% es TE Ganstnkaccceenee ee ee oe ee a aye ~ 
Jan. 28 10 Apr. % Auto Sales pf. ($50).........0.. a 12 as 12 12" iy ** "400 | 
Jan. 12 8% June 13 Austin, N. & Co. (sh.)......... 150,000 2° . “ a Ss! 
Jan. 21 52% June 10 Austin, N. & Co. pf.........+.- 5,500,000 Q 52Y 7 
Jan. 11 June 24 BALDWIN LOCOMOTIVE...... 20,000,000 SA 78% 77 7s¥ + 1 ny 700 
Jan. 2 % June 27 Baldwin Locomotive pf .. 20,000,000 SA a 7 . “— 
May 9 30% Mar. ii Baltimore & Ohio es ig 38% a 4 15. G0 | 
Jan. 11 47 Mar. 14 Baltimore & Ohio pf SA T2*y 52 ; fT ase 1300 
Apr. 23 wo) 6Feb i Barnet Leather (sh.)............ - . 7 ea a | 
Jan. il 70 Jan u Barnet Leather pf............. Q NU 
May 1 2444 June 8 Barnsdall Corp., Class A ($25). 13,000,000 Q - an ‘ fin 
Jan. 3 Barnsdall Corp., Class B ($25). 1,000,000 Q 18 18 17 1%™ + °3 arr | 
Jan. 10 Batopilas Mining ($20)......... 8,931,980 26 i % & rf ” SCO | 
June 9 =; | eR eIIRS SE: @°, 887 = of So my aa 3 
May 6 Bethlehem Steel ..........---.-- 14,962,000 Q 47 47 47 47 + 400 
May 6 Bethlehem Steel, Cl. B. tr. ctfs. 45,000,000 a iS% Ta 17% =4y1 1 is sé. aa 
93% Jan. 11 Bethlehem Steel 7% pf.......... 14,908,000 Q : fe ro . =t,Out 
116 101% 114 Vg 107% Jan. 15 Bethlehem Steel 8% pf.......... 29,570,800 Q “" aw on 4+ "y san 
a ii 1% 2 ; Mar. 2S 3% June 8 Booth Fisheries (sh.)........... 249,970 4 4% 3% 7% 0 
84 sO : Jan. 14 30 )6=6 Jan. 14 Booth Fisheries Ist pf......... 4,999,800 ain ad oo . ; 
102 RM 6% 2 May 6 SS Jan s Brooklyn Edison ............ +... 17,352,600 Q wo Ww “) ow an io 
hy lu i7 4 Jan. D 4% June Brooklyn Rapid Transit Co..... 48,964,000 if 13 123 +2 000 
Qn, oY 13% My Jan. 2 6 June B. R. 'T. certificates of deposit. 25,556,000 7% s% — as 2 OUD 
Wey 41 65 no May 1% St Jan. 12 Brooklyn Union Gas............ 18,000,000 iy 6 Fy + 3% aK 
Me il 118\% 35 May 2 33 Brown Shoe . 8,400,000 ae 355 
101 v7 104% SO Jan. 18 70 Brown Shoe pf.. . 5,262,500 Q ? 
15% 6% SY th Jan. 11 2% Bruns T. & R. R. Sec. - 7,000,000 se 2% 2% 2% ir mig” nM) 
My rl} 73% 6h Feb. 19 73 Buffalo & Susquehanna......... 2,697,100 : Q : : ‘3 = 3 } 
*72'y M4 45 45 Jan. 20 41 Buffalo & Susquehanna pf...... 2,276,400 June 30; *21 2 SA ad ia 41 
7s Gs CFs) nO Feb. 19 65 Buffalo, Rochester & Pitts..... 10,500,000 Feb. 15, ‘21 3 SA - Ga 
a7 7 May 16 90 Buffalo, Rochester & Pitts. pf.. 6,000,000 Feb. 15, ‘21 3 SA ar nas cx wy 
166 115 2 i6 May 20 $14 Jan. 8 BOUSRS BGR. cccdiccccccccccecses 8,094,400 May 16, ‘21 2% Q ry Ty] rT) rT] 7 TT 
11a! 107 108" as Mar. 3 105 Jan 4 Dares Bred. PE. cccccccceccccce ° We Aug. 1, ‘21 1% Q + 115 - ‘ 
sy 6 27% 10 July 30 14% Jan 3 Butterisk OBeccccccccccccccsese 14,647, Sep. 1, ‘16 % os 23% 4} 23% =H 4 41 > eM) 
17 ih 11% 3% Jan 7 4 June 20 Butte Copper & Zinc ($5)....... 2,834,045 June 30, '18 50c ne 41%, + 1% 41 a ae mY a 
1614 2m 8 May 4 104% June 2 Butte & Superior ($10)......... 3,000,000 Sep. 29. ‘20 $1.25 es 13 13 y ie 4 V4 “100 ——— a 
vty 144 28% 9% Apr 10 10 June i6 CADDO CEN. O. @ R.........- 15,000,006 11 11 rm TTT} 
ST's 4n14 SOM Bow Feb. 14 ie | Apr. 13 California Packing (sh.)....... 461,959 $1.5 Q 57% oS 4 oe | 
23 5% 20% 4 Jan. 8 44% June 22 Callahan Zinc & Lead.......... 4,649,900 a et 1% 1% — 
Wit 20% 16 15% May 13 = Jan. & California Petroleum .......... 14,877,000 Ry ose BBs wily = 
NU, 7m 6 May 1 68% Jan 4 California Petroleum pf. 11,343,000 1% Q na 100 
NU wn ") May 3 41% Jan 4 Calumet & Arizona ($10) 424,620 DOc Q : 
170% 126 4 10K Jan. 11 101 June 20 Canadian Pacific .............- 2,994,000 1 2% Q Dh'K 113k 
48 42 43% 38 Jan. 21 40 Jan. 21 Canada Southern .............. 5,000,000 Feb. 1, ‘2i 1% SA eebent 
1% hy Apr 27 4 June 14 Case (J. I.) Plow (sh.)... . > dl aoe - 45, 45, 40) 
yh 100 72 Feb. 18 72 July 11 Case (J. I.) Th. M. 7% pf. . 13,000,000 July 1, ’21 1% Q 7Oy 70% +00 F 
Hil, 104% wy Jan. 19 31% Apr 7 Central Leather ...........+++ . 39,689,100 Aug. 2, ‘20 1% an 36% iy 43.001 
14% 108, SOW Jan 2 6% July 27 Central Leather pf............. 33,297,500 Apr. 1, ‘21 1% — 71 71h 9 300 
170 240 Th Mar. 7 190 Mar. 22 Central of New Jersey.... .. 27,436,800 Aug. 1, ‘21 2 Q 
M1 61y 24% Jan. 20 23 Mar. 10 Cerro de Pasco Copper (sh.)... 898,225 Mar. 1, ‘21 0c 27 bry "3 100 
Og thd Jan. 20 23% June 21 Certain-Teed Products (sh.).... 74,000 Jan. 1, °21 $1 ee 25 25 "100 
85 90 78% June 10 70 June 19 Certain-Teed Products Ist pf... 3,100,000 1 Q 
ee ° Jan. 20 68 Jan. 20 Certain-Teed Products C.0 1 Q . 
90 164% 59% Apr. 30 47% July 14 Chandier Motor (sh.) 1 Q Ay Wi, : 15.900 
51% TO 47 May 9% 46 June 20 Chesapeake & Ohio............- SA wily a7 a 57 i 7.400 
7 17 6 sy Jan 6 6 Apr. 21 Chicago & Alton......... ° - oe 7% ‘\ 
il px 8 12 Apr. 12 11 Apr. 27 Chicago & Alton pf... as oa 11% 
3 15 4 6% Jan. 29 % Apr. 29 Chi, & East. Il, Eq. Tr. 1 1 i . ***5a9 
‘a - én 7% May i9 5 June 15 Chi. & E. IL. tr. cfs., ist ass'tpd ........ 7 7 7 7 A 100 
4 17% 3y& 6% Jan. 31 % Apr. 29 Chi. & E. I. pf., Eq. Tr. rects. 2,486, 1 1 i i -~ % 300 
os ee es 7% May 19 6% May i7 Cc. & E. 1 - ae. on eeeseces ss oe oo 
7% 144 Om 9% May 9% June 23 Chicago Great West: ~~ +. 45,246,900 7 T% 7% 7% ae 
21 33% 15% 2u% May 9 14 June 18 Chicago Great Western. vf.. e , 137,400 1746 17% 17% ae ck ee - 
34% 44y 21 31 Jan. 12 22 June W Chi., Mil. & St. Paul.... 117,411,300 27% 28 27 23° ri 
487. 6 Bley 46% Jan. 12 32 June 21 Chi., Mil. & St. Paul pt... 116,274, 42% 43% 41% 2 & & 
RD 91% 6 71 «Jan. 11 60% Apr. 14 Chicago & Northwestern. . 145,165,810 SA 4% 67% wy . ee 
116 120 98 1100 Jan. 11 9% July 1 Chicago & Northwestern pf..... 22,396,1 SA 100 101 100 ee 
68 111% 60 70% Jan. 11 49 «June 2 Chicago Pneumatic Tool... 12,934, Q Tt) TA nO ~ 
221, 41% 21% 34% May 18 22% Mar. il c., R. L. & P. tem. cfs... 75,000,000 SBI 33% 3215 "a 
68% s4% t4 78 May 10 68% Mar. 12 C., R. . & P. 7% pf., tem. cfs... 29,422,100 SA vi 75%, 73% — 
Toy 71% 5 67% May 10 56% June 21 c., R. L. & P. 6% pf., tem. cfs.. 25,135,800 SA 64% Aw 631 a! ae 
7 72% 58 63 Jan. 6 nO June 25 Chi., St. P., Minn. é& O........ 18,556,700 SA feu al AT) rT iu 
tes 95 89 so June 7 7 8July 1 Chi, St. P.. Minn & O. Sires 11,250,300 SA a “ 
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Yearly Price Ranges. a Amount ca Last —- —-— i rransactions—— _ 
: 191s. 1920 This Year to Date. STOCKS. Capital Date Pe Pe 
High. Low. High. Low High. Date. Low Date. Stock Listed. Paid. Ce nt riod H Las Change Sales 
24 16% 214% 7% 12% Feb. 10 9 Mar. 9 Chile Copper (}25)......-+.++.. 95,000,000 = —=_s ceesscees oe 0 + 4 7,100 
Tt 32% 41% 16% 27% May ii 19% Mar. 20 Chino Copper ($5) ..........+. 4,349,900 Sep. 30, °20 374c r 2 23% + &% 2,000 
547 62 31% 48 Jan. 20 $2 June 21 Cleve., C., C. & St. Louis...... 47,050,300 Sep 1, 10 2 oe ; 
74 6S 6a GO 66 Mar. 3 oO Feb. 3 Cleve., C., C. & St. Louis pf... 9,968,900 July 20, ‘21 1% Q t 2 t+ 1 zu) 
Gos 7 Oo 5S. ini < Salant vara a. wens Cleveiand & Pittsburgh ($50)... 11,387,750 June 1, *21 1% Q 2 she ana 
108 HO% 106 19 564% June 25 Cluett, Peabody & Co.......... 18,000,000 Feb. 1, ’2! 1% i 10 
110 10314 1 13 74 Apr. 4 Cluett, Peabody & Co. pf....... 18,000 000 July 1, °21 1% Q . 
28 1s Feb. 2+ eee Ee errr 455.543 July 15, ‘20 $1 ( 4 + 3% 21.900 
| 6 22 July 2 Colorado Fuel & Iron......... . 34,235,500 May 25, ’21 % Q ; 3,300 
il 100 Apr. lil Colorado Fuel & Iron pf 2,000,000 May 25, ’21 2 Q x ° 
6 27% Jan. 8& Colorado & Southern...... .- 31,000,000 Dec. 31, *12 1 vA SMM) 
28 49 Jan. 3 Colorado & Southern ist pf.... 8,500,000 June 30, ‘21 2 SA 100 
7 42 Jan. 26 Colorado & Southern 2d pf... 8.500.000 Dec. 31, '20 4 A $7 : nie 
20 52 June 20 Columbia Gas & Electric.... . 50,000,000 May 16, *21 1% Q 4 4% $500 
x 4% July 28 Columbia Graph. (sh.).. - 1,311,892 Jan. 1, ’21 +25c ‘ j uy 15,360 
’ 10 17% June 28 Columbia Graph. pf... a 10: 581,500 Apr. 1, °21 1% 100 
ri 9 28% June 21 Comp.-Tab.-Rec. (sh.)... 131.033 July 11, ‘21 1 Q + 1% 2K) 
13 21% June 24 Consolidated Cigar (sh.). 103,500 Apr. 15, ‘21 1% 2% 1, 
18 6 Apr. 19 Consolidated Cigar pf... 4,000,000 June ; 1% Q . 
7 D July 8 Consol. Distributors... ° 189,789 Jan. 21, °21 162% i + %& TO 
bc 17 77% Jan. 5 CE GND. id on entsncscca 100,384,500 June 15. °21 1% Q RRA + 2% $200 
4 a 84% Apr. 2 COG. GME... Ts ccc ccdcsecses 40,205,490 Avr. 30, ‘21 1% Q S4h, : eecses 
4 vi 7 14% July % Consolidated Textile (sh.) 267 355 Jan. 15, ‘21 je 4 + i, 2,200 
103% 2 42 June 6 Continental Can Co......... 13,500,000 July 1, °21 1% Q til, + %& 600 
110 6 90 8 =6Apr. 4 Continental Can Co. pf.. 4,435,000 July 1, °21 1% Q 0 
16 7 S% July 18 Continental Candy (sh.) 500,000 Oct. 20, °20 25e¢ ‘ > 1,400 
84%, 26 w% July 2 Continental Insur. Co. ($25)... 10,000,000 Jan. 5, °21 $2.50 SA t COM % 100 
9 26 no June 20 Corn Products Refining Co..... 49,784,000 July 20, ‘21 tl) Q t 67% t+ 1% 4,100 
109% 17 By June 15 Corn Products Refining Co. pf.. 29,827,000 July 15, °21 1% Q Oo x 100 
Q 2 Mar. 11 GCosGete. & Gb. Gaps occccvccacces 7 Aug [a 62M Q 2s 28 + 1% 21.800 
79 11 June 7 Gren COIS GOrs.scedcvcnevess 500 June 15, °21 1% SA S314 . 
261 11 July 15 Cmte MOONE Gees ces dcccecccs 37, 500,000 July 30, ‘21 1 Q t ry + &% 14,500 
105 17 June 2 Crucible Steel Co. pf............ 25,000,000 June 30, ‘21 1% Q 82 ° 
3 ve 26 July Cuban-American Sugar ($10)... 10,000,000 July 1, ’21 Tk Q tj ] S000 
» 15 June 2 Cuban American Sugar pf...... 7,893,800 July 1, ‘21 ™% Q ‘ . 
‘e 14 July 11 Cuba Cane Sugar (sh.)......... lS errr PA it my, % 11.4404) 
‘e 18 July 11 Cuba Cane Sugar pf............ 50.000 000 Apr. 1, ‘21 i% <7 3M 7,600 
a 44 May 26 23 Mar. 23 DAVISON CHEMICAL (sh.).... — 300 $1 if ws 200 
8G 21 Jan. 20 135% June 16 De Beers “_ M. ih.) ty jie ; é 
103 so Apr. 20 784% June 1 Beers & Os. Glaccccscoccess 1% Q 
116 103% May 11 tt) Apr. 14 Delaware & edees 2% Q ‘ 1 1.00) 
217 249 May it 176 June 20 Delaware, Lack. & West. ($50). = 3377 000 ) Q 1M ” 1 SMD 
15% 2% Jan. 29 % June 30 Denver & Rio ‘Grande........... 38,000,000 s 1,20) 
24 4% Jan. 2 1 May 4 Denver & Rio Grande pf.. aioe 49. 778 400 2% 1 % 6,000 
120 mG May 13 M5 May 1% Detroit Edison........... - 27,656,900 2 Q 
105 ver) May 12 66% Apr. 28 Detroit United Railway . 15,000,000 1]2% Q 
16% 21% Apr. 2 10% Jan. 3 Dome Mimes ($10)...... 4,000,000 one Q 7% va 1.400 
ae 20 Apr. 13 18 Apr. 6 Duluth-Superior Traction....... 1,500,000 A ya 
3, 4% Jan. 3 2% June 23 Duluth, South Shore & Atlantic. 12,000,000 oe eo 1g 
11% 7% Jan. 17 4% Feb. 23 Duluth, South Shore & Atl. pf. 10,000,000 
os 7 Jan. 20 5) Mar. 18 Durham Hosiery Class B ($50). 3.252,850 Jan. 3, '21 q87%c pu 
1014s 1 Mar. 2 84 June % Durham Hosiery pf............ 3.000.000 . 1% Q 4 
z *i00 Feb. a *HZD July 20 EASTMAN KODAK............ 19,586,200 2% Q 
; *10244 Apr. 6 *102% Apr. 6 Eastman Kodak opf.. . 6,165,7 1% Q = 
137 hp 130 ie ree m Electric Storage Battery........ 19,891.800 3 Q 281 
3 23% 28 25% May 6 Elk Horn Coal ($50)............ 12,000,000 T5e ° 17% 1% 1) 
49 39 45 405% May 1 Elk Horn Coal pf. ($50)....... . y Tie Q 7 1 2M 
d 24% 29 %% May i Emerson Brantingham.......... 10,132,500 a 4 
ewer) 101 SS 91 40 Jan 6 Emerson Brantingham pf....... 12,170,500 1% SS ee 
150 sO 147 G4 May 2 ; Endicott-Johnson -- baa dceks 16,590,000 Q 60 a 10,200 
107% 101% O4 95% Mar. 24 87 Jan. 5 Endicott-Johnson pf.. 14,550,000 Q j ey Ow) 
20% 12% 15% May 9 11% Mar. 12 RAT Seta CRE 112,481,900 i 10,400 
| 33 1814 $ 22% May 9 1644 June 21 Erie 1st es cot decaate 47,904, 2 20% Se 4,300 
; 23% 13% 2 15% Jan. 12 11% Apr. 14 ON re Preset 16,000,000 P 1% — % 2,000 
; ‘ aa a *55 “4 July bal *o4 July 8& Erie & P Mtiabunad 2.000.000 87% Q i = s: 
4 73 93% 2 41% Apr. 27 35. June 3 FAIRBANKS CO. 1,500,000 ‘ 
; Pa si, asts Tite eer os. engecese WaisGamies Go. PE... ccccccscseces 2,000,000 2 ( 
j 95 4u 82% Apr. 20 44% July 21 Famous Players-Lasky (sh.).... 214,677 2 Q i 1% 1.70 
j 91% 69 00 Apr. 27 74% July 22 Famous Players-Lasky pf. (sh. » 10, 900,000 2 Q M% alald 
1614 5 9 May 6 5% June 20 Federal Mining & Smelting... .-. 6,000 ,O€ 1% . 
44% 21%, 29% Jan. 28 21% July 30 Federal Mining & Smelting pf.. 12,000; con 1 Q ; 4 an 
| 135 78 90 Jan. 11 75 June 28 Fisher Body Corp. (sh.)........ 500.000 Aug. 1, ‘21 $2.50 Q 
10814 97 100 Jan. 27 95 June 29 Fisher Body Corp. pf........... 4,063,500 Aug. 1, ‘21 1% Q Vs 
48 10 10% May 5 11% July 18 Fisk Rubber (G25)... ....cccccces 15,490.000 ost. 1,°D The si 1 , + 3 1,600 
316 1244 20% Jan. 28 12% June 21 Freeport, Texas (sh.).........-- 498,920 Nov. 28, °19 $1 ; A 4 12% % bald 
19% 1% 5% Jan. 13 1 June 6 GASTON, W. & W. (sh.).......- 300,000 Aug. 15, '19 50c ee 1% % ‘) 
Ti% Hi 3 Jan. 12 40% June 2% Gen. Am. Tank Car Co. (sh.).. 244,122 July 1, °21 $1.50 Q 4 +1 200 
43 321% 78% May 5 40% Jan 3 General Asphalt.............-... Le errr ere - ny D 2% + 2% £0), 206 
we: ae 79% 71 117% May 5 80 Jan 3 General Asphalt pf .- 7,541,100 June 1, ‘21 1% Q Ni 
I5% 47 To* 51 62% Jan. 20 m4 Jan. 3 General Cigar Co...... - - 104,000 Aug. 1, ‘21 1% Q i + 1% SO 
} 15 7 100 84 100 May 4 S4 Jan 4 General Cigar Co. pf ° ,00U June 1, ‘21 1% Q <M 
| 101 » 90 94% 78% SR May 6 80% Apr. 25 General Cigar deb. 4'620.800 July 1, °21 1% Q S 
| 176 114% 172 116% 138% Mar. 1s 116 July 2 General Electric ........ July 15, °21 4 Q i" b4, 50 
| ta a 42 12% 16% Jan. 11 9% June 20 General Motors, new Aug. 1, "21 20 Q 1 % 20,700 
| 9 R2 89% 6414 71% Apr. 21 63 June 20 General Motors Corp Aug. 1, °21 1! Q 6 
/ se 93 69 R2 Jan. 24 70% June 22 General Motors 7% deb 26. 890.000 Aug. 1. °21 1% Q é: Mh salad 
94% 82% 8514 58% 70% Jan. 13 61 June 24 General Motors 6% deb 60,609,800 Aug. 1, "2 14 Q 6 64 + % 300 
“a oe 91% Feb. 15 7 Apr. 29 Game OR PEs oocccccsvcccecss 3,529,700 May 15, ’21 2 Q 4 
TEMA 86% 27 44% Jan. 11 June 24 Goodrich (B. F.) (sh.)......... 601,400 Feb. 15, *21 1% 2 6M 
109% 102% 70 85 Jan 7 June 2 Goodrich (B. F.) Co. pf........ 38,412,000 July 1, ’21 1% Q 0 0 + 34 100 
3% 9% 8% 16% Mar. 2% — ae. 6 , Grey & Dewis............... -. 2,722,600 Mar. 1, '20 SOc. 12 + % son 
80 55% 5 2 Jan. 26 17 Apr. 4 Granby Consolidated. ..... .. 15,001,900 May 1. ‘19 1% 1s i 17% , %& biel 
1005% 91% 65% 79%: Jan. 29 60 June 14 Great Northern pf.............. 249,477,800 Aug. 1, °21 1% Q 7 \ + 3% 21 ,-AM 
52% 41% AX 32% Mar. 4 25% June 2 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 Apr. 18, ‘21 $2 i 27% = 1, 4M 
nae 473 ¢ 15 25% May 3 18% Mar. 11 Greene-Cananea ............60. 48,781,200 Nov. 22, '20 SOc 20 + 1 200 
7 - = Sot 11% 16% Jan 8 7 June 21 Guanianamo Sugar (sh.)...... 300.04 July 1, ‘21 25¢ Q # r 3 ye 
127 17% 7 é 10 7 July 27 Gulf, Mobile & Northern.... | eer rr 7 1 
4014 5% 18% 1 2 June 2 Gulf, Mobile & Northern pf. oy a, . SCL eee os 20% 
89% 84% 25% 6 25 June 21 Gulf States Steel . 11,199,400 Apr. 1, ‘19 2% i2 + 1% 2th) 
96 W214 90% 4 87% May 4 Gulf States Steel Ist pf........ 2,000,000 July 1, ’21 1% Q 7% 
oe 16 14% (f 10 May 5 HABIRSHAW ELEC. (sh.).... 213,431 Jan, 1, ‘21 37%c ) 
oie aa 11 25 Feb. 11 Hackensack Water pf ($25).... 2,189,775 June 1, ‘21 87T%c < 
| 100% D4, 69 4 69 Mar. 28 PIOTTINER OOTP so cc ccasiccosos - 12,000,000 June 1, '21 1% Q 0 : 
j 71% 40 78% 50 15 50% June 20 Haskell & Barker at ° 220,000 July 1, 21 $1 Q . 2,4 
*R5 *R5 #95 a rere <<. eaweewee Havana Elec. Ry., & P.. 15,000,000 May 16, ’21 3 SA 
na me 46% 25 13 June 20 Hendee Getaatiine Seen - SO GRRSO lccteccess . 
i oe 60 eens +. eee Hocking Valley .«++ 11,000,000 Dec. 2 
] 100 60 71 13 49% Mar. 2 Homestake Mining.............- 25, 116,000 July 2 M ee -* ssese 
we; 116% 6 47 June 23 Houston Oil........ 5.000, ‘aia Ai% + 27 », 400 
| 231 2 10% June 21 Hupp Motor Car ($10). tee 100 Aug or 1 % 1,800 
~ ae 33% : 7 9% June 18 Hydraulic Steel (sh.).... 200.348 Dec. 75¢ 1% a 
104 85% 97% 80% 3 85% Mar. 12 ILLINOIS CENTRAL........ . 109,296,000 June 1, ‘21 1% Q + 1% 2,000 
no oe 5G *56 6 58 Jan. 4 Illinois Central Leased Lines... 10,000,000 July 2, ’21 2 SA ) . . 
9% 5% 7 2 June 30 Indiahoma Ref. ($5)............ July 1, ’2! fil5ec Q 2 3,20 
20% 14% 12 7% June 13 Indian Refining ($10).......... Dec. 15, ’ 50c 8 + % 100 
F 97 82 2 so Feb. 2 ere 5 1% Q Dall . . : 
GRY 42% 61% 28 18 2g Mar. 12 Inspiration Con. Copper ($20).. 2: $1 ; i . % 700 
My 3% 6 3 p25) 3% June 13 Internoro Consol. (sh.)......... , " + % 8,2: 
| 31% 10% 17% 814 25 9 June 13 Interboro Con. Corp. pf........ 1% 0 11% + 1% 2,200 
37% 10% 27 1% 11 6% June 24 International Agricultural...... i ‘ . GOO 
N% 48 88 40% 7 36% June 9 International Agricultural pf.. iy Q 7} +t 3 14 
sn ae 15 21 June 2 International Cement (sh.)...... 26 21 : 
149% 110% 142% 88 16 70% July 27 International Harvester (new).. 84.250,500 1% ( J 71% — 3% 22,700 
120 111 115 100 29 99% June 20 International Harv. pf. (new).. 60,000,000 1% Q " 100 os 100 
| 67% 21% 51% 10% 11 9% June 20 International Mercantile Marine. 39, 100 wie ‘ 10% = 1% 800 
12814 92% 111% 44 11 42 June 24 International Mercantile M. pf. 48,867,300 ae ; SA 15% 45% 2% 3, TM 
17 28 42 May 6 28 July 6 International Motor Truck (sh.) ae )=—SS—s 00% sed F 1 “31 1 100 
84 76 Jan. 18 66% July 1 International Motor Tr. Ist pf.. sv, ony 800 July 1. °21 1% Q ‘ 6 - % 200 
71 VAY 64% Apr. 25 56% June 22 International Motor Tr. 2d pf.. 331.700 July 1, ‘21 13 Q 61% + 3% 1(4) 
20% 26% 11% 7 May 2 3 June 25 International Nickel ($25)...... 41. “834.600 Mar. 1, '19 50c 14 + % 1,740) 
90 88 75 baa) May 4 75 Jan 3 International Nickel pf......... 8,912,600 May 2, ‘21 1% Q . *s 
30% 91% 38% 73% May 17 43% Jan 5 International Paper Co......... OE eer ‘a ‘ { — 2% 7, 8K 
—_— > 95 110 85 101 May 13 9 Jan. 15 International Paper Co. pf..... 1,274 ,000 July 15, °21 1% Q . 
62 19% 69 75 Jan. 20 G8% June 21 Internat. Paper pf., stamped... 23, 726.000 Apr. 15, °21 1% Q 
{ 70 58 71 61 60 Mar. 3 45 June 10 International Salt.............. 6,077,100 1% Q 
47% 19 26 Jan. 20 9% June 23 Invincible Oil ($50)............ 18,806, 200 1 
9% 21% 13% 4 6% Mar 1 5% May 21 BO SOs onndnccvscscestcwi 1,418,400 oe 
65 51% 27% 40 Jan. 11 24 June il Iron Products (sh.)........ ua 105,093 : os 
44% 44% 57 50 60% May 14 60% May 14 Island Creek Coal (sh.).. a 118,798 $2 Q ° 
ad 7 4 4% Jan 7 2% July 5 Island Oil & Trans. ($10). 22,500,000 2 
48 15 21% 3 11% Mar. 17 4 Jan. 6 TTIW: TUBA, cccccccccccss % 
s 91 38% 45 1% 32% July 5 8% Jan. 4 Jewel Tea pf...... on 1% 
44 24% 30 12 25% Jan. 27 14% Jan. 3 Jones Bros. Tea 000, 50c 
52 52 57 61% Jan. 4 Jan. 3 KAN. CITY, FT. S. & M. pr... 6,252,000 1 Q 
25% 13 27% 13% 28 May 6 18% Feb. 4 Kansas City Southern 30,000,000 ‘s 
eri) 52% 40 52 Mar. 30 45% Jan. 5 Kansas City Southern pf.. . 21,000,000 1 ) 
130 105 118 70 79 @«€©6Jan. 10 68 Mar. 19 Kayser (Julius) & Co..... 6.570,000 2 Q 
118 117 106 103 110 July 15 110 July 15 Kayser & Co. Ist pf... oe 1,951,000 1% ‘ os ce 
164 68 152% 2% 54% May 5 34 June 7 Kelly-Springfield Tire ($25).... 6,042,250 13 ‘ H 
110% 101% 105 75 94 Jan. 25 7 June 7 Kelly-Springfield Tire 8% pf... 5,860,000 2 G 
109% Oy 91 73 80 June 8 7 May 31 Kelly-Springfield Tire 6% pf... 3,237,100 is ( 
i\ 115 34 95 35% 62 May 9 35 Mar. il 1 - 10,000,000 - 
' 100% S9 93% 80 90. May 11 75 Mar. 11 1 pf . 38,000,000 1% Q 
43 27% 33% 14% 22% May 11 16 =Mar. il Kennecott Capper (ent. .. 2,786,986 SOc 1 
7% 2% 10 3 6% May 5 6 June li Keokuk & Des Moines.......-. 2,600,000 Wercceees ¥ 6 
38% 48% 5% 17% May 2 8% Jan. 3 Keystone Tire & Rubber ($10).. 3,308,300 1, °20 30c 13% + 1 4,500 
170 116% 155 120 1 May 3 130 Jan. 10 Kresge (8. 8S.) Co..... - 10,000,000 July 1, °21 3 SA 9% 
109% 106 102% 93 108% May 3 97% June 17 Kresge Cs. iy Se. BE. cess . 2,000,000 July 1, °21 1% Q v8 
8914 98 95 se 6 awaveere co 0 Ba ewasce Kress (S. H. -seeee+ 12,000,000 Aug. 1, °21 1 Q 
110 105 105 100% 101 Feb. 11 *101 Feb. 11 Kress (8S. H.) Co. pf........--- 3,553,200 July 1, 21 1% Q 101 ; 
107% 6215 91% 45 58% Jan. 11 32 June 23 LACKAWANNA STEEL ....... 35,106,500 Mar. 31, ‘21 Iq ’ + 1% Lela! 
83 33 57% 35 57% May 17 40 June 10 Laclede Gas Co........... 10,700,000 . 15, *19 1% + &% 400 
14 7 24% 8% 14% Jan. 12 10 - Mar. li Lake Erie & Western..... . 11,840,000 op0ensse~ . 
25 13 40% 16 2 Jan. & 19 Mar. 21 Lake Erie & Western pf 11,840,000 Jan. 15, " 1 : 125 
40 21 38% 155% 29% Apr. 30 17% Jan. 14 Lee Rubber & Tire (sh.) 150,000 June 1, 21 5Oc Q ZR + % 3,900 
Or 4 56% 39% 56% Jan. 5 47% June 21 Lehigh Valley ($50)...........- 60,501, 70° July 2, °21 87 4c ti + %& 4,100 
20% i 195 206% 127% # 155 23 1 Jan. 22 Liggett & Myers............... 21,496,400 June 1, ‘21 3 Q “3 100 
® on re 135% 125 153% May 24 137 Apr. 27 Liggett & Myers, Class B.. 5,296,400 June 1. *21 3 Q m1 200) 
115 107 110% 90 105% Feb. 7 97% Jan.~ 3 Liggett & Myers pf............ > 22,512,900 July 1, *21 1% Q 102 + 2 PLT) 
a ae aa “4 79% May 5 70. *June™2 Lima Locomotive ............-- 4,350,000 _..... wen - P 0 . 
fee od oe oe * 95% May 4 88 June 22 Lima Locomotive pf......... .-. 2,865,000 Aug. 1, ‘21 1% Q 8S 
? ‘ 
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— —___-__—_—— Yearly Price Ranges.——————_ Amount ———Last Dividend.—— ——~———Last Week's 
1919 1920 This Year to Date. STOCKS Capita Date Per Pe- : : ” 
High Low High low High. Date i Date Stock Listed. Paid. Cent. riod First. High. Low. Last. Change Sales 
' 36 21% Mar. 28 10 June 7 Rese: BOG. GOs «ci cstecn teen May 1, ‘21 Oe és 11% 10% 11% + ‘ 12 pa 
25% 28 12% Jan. 10 8% July 6 oo & “eg” * Sererprereny June 30, °21 25¢ Q 1% a. i "8 1,90 
10% 70 ‘2 Jan. 31 31 Jan. 3 Loose-Wiles Biscuit............. 6,810.200 = ..+..+e-- : oe 31% 31% = 31% 1% a 
9% 100 O8% Apr. 28 03% Jan. 10 Loose-Wiles Biscuit Ist pf July 1, ‘21 1% Q % % v7 t _— 
iM 115% 100 = Mar. 11 %% June 23 Loose-Wiles Biscuit 2d pf 2" 000,000 Aug. 1, ‘21 1% Q . . 4% . - 
147% INS% 16f% Feb. 28 136 Feb. 3 Lorillard (P.) Co........ 24,246,600 July 1, ‘21 & Q 148 148 148 148 - mK 
107 110% 107. Feb. 3 10006 Jan. 5 Lorillard (P.) Co. pf.. 11,307,600 July 1, °2 1% Q . -« -: 108 ‘ "eee es 
104% 112) 118 July 6 v7 Apr 14 Louisville & Nashville. 72,000 Wud Feb. 10, °21 3% SA 113% il4 111 111 — 2% 2,900 
79% 63 6% oF 59% Jan. 3 ~ MACKAY COMPANIES . 41,380,400 July 1, “21 1% Q : . = * 
66 63 GA 56 % 60 June 7 Mackay Companies pf......... 50,000,000 July 1, °21 Q me me ad 100 
5 Ss 10 Jan 4 Mallinson (H. R.) Co. (sh.)..... BOO.0RO sc ccccesee ee e- 
SOM 45 464% Jan. 7 Mallinson (H. R.) Co. pf...... 3,000,000 July 1, ‘2 1% Q . . os PA 
137 130 151% 63 37 July 5 Sn MO, .ndhbcceedtesieds 10,000,000 June 1, "2i - Q ou ou a4 oN _ - 
102 86 v2 Jan. 20 Manati Sugar pf.............. 3,500,000 July 1, ‘2 1% Q Sh 
- 60 nT “< sashes a4. eadeuene Manhattan Electric Supply (sh.) 68,652 July 1, °21 $1 Q - : - = x 
88 37 65% 3804 58% Jan. 25 36% June 14 Manhattan Elevated gtd t July 1, ‘21 1% 13% O 43% ®O rs =, 800 
1% 1% % -. cer) eaheseee aa “Aeaiadae Manhattan Beach............... 5,000,000 = .....++.- =a on ° 
136 ilo Soy 16 2 Apr 5 iS)=— June 13 Manhattan Shirt ($25) June 1, °21 1%c Q 
SOM. 61% 69 12 19% Jan. 14 6 June 10 Marlin-Rockwell (sh.).....--.--  _S9,UBG == cesceeee. ee ° +: . 2 
. 21% May 1% 12% June 2 Marland Oil (sh.)........-.----- _ 703.@37_ —_. .. .. - - - 14% 14 Bi: 800 
7 May 10 3 May 6 SEE CE, Miccsccseecttucnsnen eobeenen ==  séaedese 3% 3% 55 ti 200 
4% May 1 30% July 1% Market St Ry. SUMED Bhcccaced svectece - ceeeesés 33% 30% 34 + 2% 00 
18% May 10 my June 2 en Ae, GO Bi ccnscnsasicew atendicn i seenedes 15%4 
, - ee S% May 11 i) July 20 BMartket St. Fey. BO pO...ccccecs cvccesee i —_ cececeee ie as ’ “ > 
31% 1016 11 21 Jan. 20 14% Mar. 11 Martin-Parry (sh.)........ June 1, ‘21 50c Q 15% 15 a) 1% 200 
43 33 14 20 Jan. 24 14 June 14 Mathieson Alkali ($50) Sedeccoccs GEES. s¢0hs0ee0 oe os 14% a 
12 June 15 38 June li Maxwell Motors, Class A......  seesceees te eceree ‘ we 42 se oe 
En Apr. 20 8% July 19 Maxwell Motors, Class B...... 0 sseceees tee nneee oe 10 10 10 10 I 4000 
nf vs May 31 50 May 31 Maxwell Chalmers pf. w. i...-  ----0-- | cweeeces : . ons 
61 26% 38 2 7™ Jan. 11 2% Jan. 3 Maxwell Motors..... ee July 2, ‘17 2% om 
43 2 Maxwell Motors c. of dep...... 9,230,400 = =—=s cn nueaeee ae “a 2 
12 Jar 12 Maxwell Motors Ist pf....... Oct. 1, "18 1% Q 4 
ames Maxwell Motors Ist pf. c. of d.. 9,727,800 — ......... ia és 8% 
19% i) Jan. 20 Maxwell Motors 2d pf......... 300 July 2, ‘17 1% 1% 
10M Mar. 2 Maxwell Motors 2d pf. c. of d.. 8/839. ae  _—-— Savevees se 2 
23 2 jt. Jan. 15 Maxwell Motors c. of d. sta. aS. ...--+-- new eweee . Pf B % 
1% 3% 9 Jan. 13 Max. Mot. Ist pf. c. of d.st.as. ........ ae 15, 4% 1% 4% hs 202 
% Jan. 29 Max. Mot. 20 pf. c. of d. GE. BB. ccccscee «sw evvcces ne = - ° at 
131% “Oo 65 3% Apr. 18 May Department Stores......... 7,000,000 June 1, ‘21 2 Q ou sO 7s 8 — 1,-40 
110 104 93" 101) Apr 7 May Department Stores pf ..... 250,000 July . 1, ’21 1% Q 100 100 100 100 7 
7 2% 148 167% Jan 15 Mexican Petroleum ...........- 18,500 July 11 21 3 Q 105% 106% 103% 105 1. G2, 64 
n ¢ r Mexican Petroleum pf.......... 00,000 July i, °2) 2 Q . ne Tr S4 See 
Miami Copper ($5)...... 5 May 16, ‘21 50c Q 21% 21% 21 21 - \% 2 4 
Michigan Central............... 8, 738.000 July 29, °21 2 SA ee ‘ - 92 
Midvale Steel & Ord ” ($50) neesan 100,000,000 Feb. 1, ‘21 50c ee 234 2314 23% 235 2,600 
Middle States Oil ($10)........ 10,000 ,000 July 1, ‘21 40c Q 11 114 104% 11% iy 19,700 
Minn. & St. L. (mew).........-+ * Y _. ee ve oe 12 2u 12 12 - A 1,600 
Mina., St. P. & &. BS. M....... 35,206, 800 Apr. 15, ‘2 3% SA 67 8h 67 Gxt + % 200 
d Minn., St. P. & S. S. M. pf.. 12,603,400 Apr. 15, '21 3% SA aid 
1 Minn., St. P. & 8S. S. M. 1. 1... 11,213,800 Apr. 1, ‘2 Pr SA ‘ D4'4 
iz Missouri, Kansas & Texas...... €3,.300,300 =—§«-_—s_ cccccese ee ° 2% 2 2 2% \y, 2 
July 13 Missouri, Kansas & Texas pf. 13,000,000 Nov. 10, "13 2 3% 4 35% i + & 700 
Mar. 12 Missouri Pacific ............-- 78,204,400 = cecccece — 21% 21% 20 2% \y 6,600 
Mar. 14 Missouri Pacific pf............. 47,305.500 = ..ceeee. os 41% 414, 4014 4014 % 7,700 
A esata Mobile & Birmingham pf........ July i. 2 2 SA 4 es 81 : 
S4 a June ; Montana Power ......sess. “ 43,633, 300 July 1, °21 % Q 4514 45% H5% 11 1) 
1% 93 June 15 Montana Power pf...... rer 9,700,000 July 1, ‘21 1% Q 93 03 "3 30K 
i 14% Feb 3 Montgomery Ward & Co. (sh.) 850,000 = —=—s weaseees ee oe 18 184 18% + % S00 
72 1 6“ July 11 Morris & Essex ($50).......... 15,000,000 July 1, ‘21 $1.75 SA a ‘ tid 
538 1 Is July 18 Mullins Body (sh.)..........++-- 98,159 Feb. 12, ‘21 1 ee 19 1% 19 19 % 100 
29% 1 a 14 Mullins Body 8% pf............ 1,000,000 Aug. 1, “21 2 Q as 88 
119% iit 1li% 100 100 May ll 100 May 11 NASH., CHAT. & ST. LOUIS. 16,000,000 Aug. 1, 3% SA aa hu 
43 201% 40 25% 30 Jan 1 13% June 23 N. Acme Co. ($50)......0.+++- ,000, 000 Dec. 87%c “ 15% 15% 1,500 
af 107 25 06 120% Apr. 25 102 Jan 4 National Biscuit Co............ 20,236,000 July 15, 1% Q 115 117 00 
2 112 116 108% 120 Jan 106 Jan 3 National Biscuit Co. pf........ 24,804,500 May 31, 1% Q a a 
92 70 ’ w% Jan 23% July 20 National Cloak & Suit . eee 12,000,000 July 15, °20 1% oe F : 
2 7% May 16 55% Jan. 4 National Cloak & Suit pf...... 4,180,000 June 1, ‘21 1% Q AS) no 4) 
5% Feb. 11 1 Apr. 13 National Conduit & Cable (sh.) 250,000 Oct. 15, °17 $1 os 1% 1% 1,106 
5 Feb. 14 41 June 2 National Enam. & Stamping Co. 15,591,600 May 31, °'21 1% Q 46% 48 1,000 
ww Mar 5 av June 11 National Enam. & St. Co. pf... 10,000,000 June 30, °21 1% Q so : 
SI May 7 July National Lead Co.. . 20,655,500 June 30. ‘21 1% Q 76 &, 700 
108 May 4 June National Lead Co. pf 24,367,600 June 15, '21 1% Q 103 OO) 
10 Feb 5 7 Jan. National Ry. of Mexico Ist pf.. = Feb. , “13 2 ee ae 
6% Feb 7 : July National Ry. of Mexico 2d pf.. —— tetnde aa : 100 
13% May 11 Ht) Mar. 31 Nevada Con. Copper :$5)..... 997. 2a Sep. 30, °20 25e 100 
77% Feb. 17 46 June 21 New Orleans, Tex. & Mexico.... 12:235,900 June 1, ‘21 1% Q 1,600 
st) Feb. 19 ot July 18 New York Air Brake........... 10,000,000 Mar. 25, °21 2% SA 4) 
74% Jan 2 64% June 21 N. ¥. C - 3 Hudson River..... 247,890,000 Aug. 1, ‘21 1% Q 11, 601 
rit May 10 39 June 20 i * Chi. & St. Louis....... 14,000,000 Mar. a + oe 600 
oo June 6 ns July 16 N. Y., Chi. & St. Louis Ist pf.. 5,000,000 July 2, ‘2 5 A F ‘ 
60 May 18 54 June 24 N. Y., Chi. & St. Louis 2d pf.. 11,000,000 ug. 6, °20 5 es oO uo 200 
0 May 1% 20% Feb. 10 Peet WEN We cceccscsavec 7,000,000 Feb. 16, °20 2% A 30 33% 400 
7! May 18 44 Jan. 26 New York Dock pt oceccscccccce , , July 15, '2 YA SA 
oseece N. Y., Lack. & Western........ 10,000,000 July 1, °21 1% Q «e ‘ wh 
23% Jan. 12 13% June 18 N. Y., N. H. & Hartford........ 157,117,900 Sep. 30, °13 1% =a 1s% 1N% 16% 17 1% 9,200 
20% May 6 16 Mar 1 1. ¥., Ontario & Western...... 58,113, Apr. 12, °20 1 18 i 17% 1s + & SOO 
; Feb. 21 200 July Y ipbuilding (sh.)........ 200,000 June 1, ‘2 $1 Q 20 20 20 20 2% 104 
29% or) June 3 55 June Y. State Railw | rr 19,997,700 wee enees - ae 35 
104% ke ine , Niagara Falls Power pt. Apr. 15, ‘21 1% Q 10-414 
2 ” 29 9 May 1 9 Apr. 11 Norfolk Southern onenenee Jan. 1, "14 ed ee 14 
102) by) 1054 S44 Feb. 19 88% June 21 Norfolk & Western............+ June 18, °21 1% Q Mile 5% 6 Bab + 1 1.500 
ah ; Jan q i June 13 Norfolk & Western pf.. ¥ i May 19, ‘21 1 Q ds Pp 65% 
7 July Feb. 21 North American 29,779,700 July i, ‘21 1% Q Ho, 61% 60 60 1. SOM 
June 14 Northern Pacific . . 247,998,400 Aug. 1, '21 1% Q 74% 784 7A% 784 3% 0), 200 
June 10 Nova Scotia Steel & Coal...... 15,000,000 Apr. 15, ‘20 1% Q 23 2 23 23 1% 100 
8 Nunnally Ce, Gieidescaciuce 100,000 June 30. 21 5Oe 5% 
1 OHIO BODY & B es ) 107,903 Oct 1, °20 62% os S 
24 Ohio Fuel Supply ($25)........  «..ses0- July 15, ’21 6214¢ Q 41 
3 7 Ontario Silver Mining 15,000,000 Jan 4, °19 t ' t 
May 31 Oklahoma P. & R (new) ($5). 15,000,000 Apr 1, °22 2 ae 1% 2 1% 1% 4, 10 
‘ 18 Orpheum Circuit ..... 549,170 July 1, ‘21 5Oe Q 20% 20% 20 0) 200) 
6 Otis Elevator ........ 9 485, 100 July 15, °21 2 Q 4 M4 92 2 HH) 
9 Otis Elevator pf.. 6 500,000 July 15, °21 1% Q . 7% 
June 28 2. 5 err dl reer se oe 10% 104% 19 10 % “Md 
‘ 26 Otis Steel pf.. Se kektiniih 4,836.000 July 1, '21 1% Q : me Re tit 
11 Owens Bottle ($25)...........-- 11,085,375 July 1, '21 50e Q 2x4 28% 28 28 1 4 
25 Owens Bottle pf...........00.++ 9,475,200 July 1, °21 1% Q . 97 
5 PACIFIC COABP ..cccccscccces 7,000,000 Nov. 1 1 . 24 
1 Pacific Development ($50)..... 12,571,200 Aug. 16, $1 «s 9 
1% Pacific Gas & Electric.. 34,044,100 Apr. 15, °21 1 on 1% 3, TOU 
12 Pacific Oil ° esccess § e0nseses July 20, ‘21 $1.50 36 1% 245M 
20 PG GD, CR 6s a eanecwane-s 1,490,970 Dec. 15, °20 $1 io 1 14) 
IS Pacific Telephone & Te legraph. Seen ot cewcees ae o< a . r 4+) 
Pan-American P. & Tr. ($50). 48,292,450 July 11, °21 $1.50 Q 1% 19% inl, #814 1 6, 40" 
6 Bee GG BP Gee caccccccccce 20,099,400 July 11, ‘21 $1.50 Q 4514 43% 43 43 “y 3, OOM 
June 23 Panhandle P. & R. pf.......... (Se  —_— eS err ‘ te : 70 
June 25 Parish & Bingham (sh.)........ 150,000 Oct. 20, 20 $i - 10 
Feb. 11 Penney (J. C.) pf.. ssesessce See June 30, °21 1% Q 8 1 
June 23 Penn. R. R. ($50) oe 499,296,400 May 31, ’ 50c Q 38 tay, 8 2% 235, tM 
June 20 Penn Seaboard Steel (sh.) 173.311 © ~* 4 RIQ a ¥ 100 
Jan. 3 Peoples Gas, Chicago .......... 38,495,506 Aug. 1 4% 1% 4 ; 6,100 
Mar. 11 Peoria & Eastern..... 10,000,000 en 11% 11y 11% 1 100 
Mar. Il Pere Marquette ... 45,046,000 i ..... ee 21% aL 20% 4, 10H 
Apr. 29 ‘ere Marquette prior vf. 12,429,000 Aug 1% Q MM sy | D1 z 1K 
Mar. 12 Pere Marquette pf. errr mee 30 38 1) 1% i 
Feb. 4 Pettibone-Mulliken ..... 6,995, 800 es ee 345; 
Jan. 31 Pettibone-Mulliken Ist pf. 1,000,000 1% Q , 100 
im July 11 Philadelphia Co. ($50) ° 42,943,000 The Q 30 ‘1 tO MWe 1,4 
; June 17 Phillips Petroleum (sh.).. 660,000 wd 17% 17% 17 1% 2,004 
7% 0 ly ‘7 Apr. 26 Phillips-Jones (sh.) a00 6ee6608 85,000 “4 aa (i i a) 100 
92 4% 7s July 18 7 Mar. 24 Pp hillips-Jones pf. ° 2,500,000 1% Q ° ° 78 
82% 15 424%, May 2 13% July 30 Pierce Arrow Motor (sh. * ceaeae 250,000 $1.25 “a 18% In% 13% 14% 4 67,800 
108% 59 RN Mar. 2s 2k July 30 Pierce-Arrow Motor pf......... 10,000,000 2 iN 38 28 2814 0% 12,700 
23% 9 11% Jan. ¥& 6% July 13 PGE GE GUN cnsccocceccecs 23,747,825 oa i 8 8 7 u% 3, 200 
9 72 78 Jan i 9% July 13 UO GEE Bic cccscensvessnscves 15,000,000 2 Q ml i) | DO SO 
72 51% 64% May 52.) «July 16 Pitts. Coal of Pa............- 31,036,700 y 1% Q Bh As) teité 0K) 
ny 83 ° 88% Jan. 19 82% Jan. 8 Parent, Gee Ge FE Bos ccdcccdtees 34,893, 800 y 1% Q S87 87 s7 1 100 
80% a ee es eee reer Pitts., C., C. & St. Louis...... 67,991,500 . 2 ice ; “el 
12544 118% July 13 Pitts., Ft. Wayne & Chicago pf. 19,714,300 3 1% Q 120, 120% + 2% 1a 
o4% 79 Mar. 31 Pittsburgh Steel pf........ ... 10,500,000 June 1, ’21 1% Q 80 80 93 — &% rr) 
30 Ji 24% June 21 Pitts. & West Va............-. 30,508,000... oe - is 2e 2s 27% — 4 2,300 
S4% Mz 70 Mar. 1! Pitts. & West Virginia pf...... 9,100,000 May 31, ‘21 1% Q TA% ci 74% 3 20 
27% 16% May 6 12% Mar. 15 Pond. Cr. Coal tr. cfs. dies: 2,129,200 July i, ‘21 3T44ee Q 15 1% 15 a. 190 
113% Mi Jan. 24 rd July 28 Pressed Steel Car Co...........- 2,500, June 8, ‘21 2 Q T4A% 74% a — 174%, 18,600 
104% 104 Jan. 24 83 June 22 Pressed Steel Car Co. ‘pt é June 1, ‘21 1% Q SO Ss Sd 85 + 2 100 
68 70% May 19 i4 Jan. 15 Public Service Corp., N. J June 30, ‘21 1 Q 69 oo 69 69 + 1 1) 
124 110% Jan. 29 89% June 14 WU. GS cccvaccscgoccccecs . May 16, ‘21 2 Q GK 97% w x3 2 21,000 
120 11 25 June 4 Punta Alegre Sugar ($50) 11,541, 0 Apr. 15, '21 $1.25 ba 30% 31% 40 30 ¥ OOK 
42% } 6 24% June 21 Pure OF Ce. (GRR cc ccccccccces 7,021,250 June 1, ‘21 t$1 Q 25% 25% 25% 2514 + \% NAM 
10744 684 106% 73 1% May ) 67 July 28 RAIL. STEEL SPRING CO.... 13, June 30, '21 2 Q S34 S85 67 5 — 7% Gan 
112 104 107 96% 106 Jan. 12 98 Apr. 21 Rail. Steel Spring Co. pf...... 13,500,000 June 20, 2 1% Q 100 100 100 1M 
29 20 a e 1: 19 June 15 Rand Mines (sh.).............. 48,000 Feb. 2) $2.06 *e 
| 49 If "54% May 4 R. R. Sec., I. C. stock cfs.. 8.000 ,000 June 30, °21 2 SA ° ° 
3 1 11 Mar. 12 Ray Con. Copper ($10)........ 1S 771. 790 3 20 25e¢ ‘ 12% 12% 12% + \&% 1 OOK 
1! 60% June 2 SS CO 70,000,000 May 12, ’21 $1 70 70% IBY, — %*% 0), AK 
36% June ‘ Reading Ist pf. ($50)........... 28,000,000 June 9%, °21 5O0e Q 39% Be + 1 200 
iss% June 2 Reading 2d pf. ($50)........... 42, 000. 000 July 14, ‘21 50c Q 40 40 + & 00 
17% June 20 Remington Typewriter ........- 7,978,000 = wa weweees 19% 20 — 1 GOK 
74 May 7 Remington Typewriter Ist pf... Apr. , °21 1% ‘ 
75 May 6 Remington Typewriter 2d pf.. Apr. 1, ‘21 2 - ° 
105 Jan 3 Rensselaer & Saratoga...... July 1, ‘21 4 SA a i 
18 June 21 Replogle Steel (sh.)........... 250,000 = —=—§= .ssocsees 20% 20% + 4] 1M) 
41% June 21 Republic Iron & Steel Co....... & Feb. 1, °21 1% os 461% 47% +°*% 6,100 
79% June 22 Republic Iron & Steel Co. pf... 25, ‘000. 000 July Be 1% Q R4 S4 +1 200 
24% Jan. 2% 2 July 28 Republic Motor Truck (sh.)..... 100,000 May 15, '20 $1 12% 12% =- % ROO 
7 10 Jan. 11 th July 5 Robt. Reis & Co es 
65% mw July 19 40% Mar. 10 Robt. Reis & Co. Jan. 1, °31 1% , a ‘ 
49% 69% May 5 46% June 20 Royal Dutch N. Feb. 15, °21 $1.65 51% 53% Ww —- % 11,300 
24% keen dees a” ‘éipneawe Rutland pf. ....ccccesecsseeeee 9,657,000 .......4. oe . 
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—__—___—___—_Yearly Price Ranges.—_——_—_ —— asnent -—-—Last Dividend 
1919. 2 This Year to Date. STOCKS ‘apital Date er Pe 
High Low High Low High. Date Low Date Biosk Listed. Paid Cent. rio 
17 12% 10 13 Jan. 12 10% June 15 ST. JOSEPH LEAD ($10)...... 14,094,66C June 20, °21 20 Q 
27% 10% 153 % May 19% Mar. 11 St. Louis-San Francisco. oo 0) 32'000 Lchaaac se 
37 20_ u 8% July 30 27% June 25 St. Louis-San Francisco < eee Tee 0t«ét wv 
25 10% 30%. May " 19% June 23 St. Louis Southwestern ae  . ~szeee 
373 23 i1 Jan. 13 28 June 24 St. Louis Southwestern pf..... 19,893,700 ~— ......... 
a Feb. 16 2 June 2 St. Cecilia Sugar (sh.) Nov 25 
23% Jan. 11 % June 23 Savase ALM  ooccccccecscs owie. es Sep. 114 
6 Apr 40 Jan } Saxon Motor (sh.)......... eee Apr. 1% 
7% May oT) Apr. 16 Seaboard Air Line......... see _ elisa ts . 
121 May 10 Mar. 11 Seaboard Air Line pf Aug. 1: 1 
rs Jan 3 July 11 Sears, Roebuck & Co ° * 105000/000 Feb {2 
1C4 June 3 Mar. 28 Sears, Roebuck & Co. pf....... 8,000,000 July 1y% ) 
20 Jan. 17 Mar. 11 Seneca Copper (ali.).....cccess. 200,000 aia 
4 May 18 Jan. 3 Shat. Ariz. Copper ($10)....... 3,500,000 Jan. 
3 4) May 9 July 21 Shell Trans & Trading (sh.). 5 July $1L.S5% 
4) 28% May 6 June 20 Sinclair Cons. Of] (ah.)......-. S,6GL,68i = .ccses- 
43 it Jan. 11 June 29 Sloss-Sheffield Steel & Iron.... Feb 1% Q 
75 73 Feb. 28 June 2s Sloss-Sheffield Steel & Iron pf. July 1% ) 
70 10. Jan June 17 South Porto Rico Sugar........ Apr. 1 
103 *105 Apr. 26 Apr. 26 South Porto Rico Sugar pf 5, 5; 000,000 July 2 
8614 101 Jan 3 June 21 Seuthern Pacific ... 302,087,400 July 1 
13732 ; tie Saeka ie | ere Southern Pac. trust receipts.... 1,047,200 ceeseecce ‘ 
18 24% Jan. 13 17% June 20 Southern Railway .........e0¢. + ee | —_asdenswe 
0 0 Jan. 13 42 June 21 Southern Railway pf.. 58 758, 100 Dec. ¢ = 24 
“—k éé©° weenawas janes, esas So. Ry., M. & O. stk. 5 760,200 2 SA 
“a - i July 30 Standard Oil of Cal 99,3 73,311 $1 Q 
160 124 160 100 Apr os) MiamGars REMUS 2acdkciccssacecs 7 "399, 000 2 Q 
9414 85K 85 i7% Jan. 12 Standard Milling pf............ 6, "488, 300 May 1! ( 
Jan. 13 124% June 13 Standard Oil, N. J. ($25)....... 98,32 June $1.25 
Jan. Ww nh Jan. 3 Standard Oil, N. J., pf......... 196,676,6 June 1% Q 
Feb 7 July 27 Steel & Tube pf " 17, 500, 000 July 1% q 
july 7 Jan. 12 Stern Bros. pf 3,000,000 June 1% 
-. . Jan. 24 June 6 * Stewart War r 433,322 May SO 
10% 3U% Api 30 June 2) Stromberg Carb. . 74,926 Jan. We 
11 45% Apr. 20 Jan. ; StuGeaker CO. cs cccecces ..+.-.- 60,000,000 June 1% 
104% 92 May 4 Jan. 5 Studebaker Co. pf...... ER ee June 1% ) 
Jan. 7 July Submarine Boat (sh.).... ‘ 5. Feb. 50c SA 
s 13% Jan July Superior Oil (sh.)......... ae 3,080,813 Dec. 50c 
DA% 52 48 Jan. 13 June Superior Steel ..... e 6,000,000 Aug Tim 
105 oy 7 Jan 1 June 20 Superior Steel Ast pf. 2,379,300 May 2 
2 Jan. 10 7 July 29 TEMTOR CORN & 
CAOS BM (ML) 6 o.0ssccsccecscese Oct. 5, ’20 $1 
38 yn Ser ee SS: SR OF CUS Saree Oct. 5, °20 $1 
17% 9% 6% 10% Apr. 2 Mar Fenn. C. BC. Clbscccccsccsecec 793,6: May 13, '18 $1 
40 45 Jan. 10 June Texas Co. ($25) .... E 130,982, 000 June 30, ‘21 TD 
32% June 7 June Terese Co. ou reacts, GO pele. seccecse 8  evsscoes 
3: July 8 : June Tesas Co. aud. rects:, COP PONE. oscsesic _—addwene 
May 16 16% Jan. 5 Seem & PRs. ..cccccctcesces ee = =—3—s seek bao 
Jan. 21 16% June 21 Peres & ©. Ces & O....206<006s% 6,000,000 June 30, °21 2 
June 27 210 Jan. 20 Tenses Pac. Land TY...c.ccccccs BT __ bv cccses i 
20% Mar. 21 13 Jan. 138 7... OO rr rere 16,590,000 Oct. 1, °16 1 
175 May 3 125 July 27 OR arr 40,576,700 June 30, °21 2 
*164 May 13 574 Apr. 19 Tide W. Oil sub. rects. 509% pd. cnccccee = ceccvses oe 
*170 Apr. 2 Apr. 25 Tide W. Ol8 gui. rects. Til OG.  acscccss sevsceces 
60% July 27 45 Mar. 22 Tobacco Products ...........-- 17,596,990 May 16, ‘21 qi 
91 Jan. 153 76% June 28 Tobacco Products pf ....» 8,000,000 July 1, ‘21 1 
12! Jan. 11 8 Apr. 6 Ts Gt te & WW. Cle. OF Gicvccs. SO rr 
20) Jan 5 July 25 T., St. L. & 'W. pf. d.. 9,466,800 Saenes 
1 Apr. 25 Mar. 12 Tramesont: Cll C6.) ..cccccccscs 2,000,000 ror ‘ 
44 Apt 2 June 21 Transue & Wms. (sh.).... 100,000 July »} s1 
hole Apr 7 36% Jan. 4 Twin City Rap. Transit oo Same Jan. 3, 1 3 
tiie >. seaneeka Twin City Rap. Transit pf..... 8,000,000 July i, °23 
Feb. 25 20% June 22 UNDERWOOD TYPEWR....... 9,000,000 July i, *21 
June 17 104% Jan. 18 Underwood Typewriter pf....... 3,900,000 July can 
Jan. 13 60 July 15 Union Bag & Paper............ 14, 897, 000 Jt-ries 2 21 
May 1! 17% Mar. 14 Union Oil (sh.) 
12 May 10 111 June 21 Telem PACH <.csedese oséewne ool, J 21 2 
68 Mar 9 62% July 18 Union Pacific pf sane 3 AD i, “22 2 4 
107 Mar. 24 9s June 10 Union Tank Car 3,< June 1, ‘21 1% Q 
100 Mar. 24 o4 June 7 Union Tank Car pf 4 345, 900 June 1, ‘21 134 Q 
34 Jan. 24 June 8 United Alioy Steel 525,000 Jan. 20, '2 
150 Feb. 10 Jan. 11 United Cigar Stores..... 7,296, 900 July 25, ’21 M 
Jan. 1% July 21 United Cigar Stores pf. 4,409,800 June 15, °21 1 
July 27 CD FIP occ ciessadpersesons 29,061,100 July 21 - 
July United Drug Ist pf. 16,321,350 May 87 Q 
4 United DyGwO0d .ccccccoscsocce 13,918,300 July 1 
United Dyewood pf...........+.+ 4,500,000 July 13 ri 
June 20 EE oO EO eer 80 316,500 July J ( 
June 24 United Rys. Inv. P tC errr 
June 23 United Rys. Inv. Co. pf........ 15, oo 000 Jan. 1 
Apr. 1 United Retail Stores (sh.)...... . July 11 
Jan. 3 U. S. C. I. Pipe & Fdy. Co..... 12, 000° Dec. 7 
Jan. 3 U. S. C. I. Pipe & Fay. pf...... 12,000,000 June 1 
June U.S. Express ......---+--++++-+ 10,000.000 Nov $8 
June U. S. Food Products .......... 30,944,800 Oct. 
July U. S. Indus. Alcohol............ 23,998,300 June 2 
July U. S. Indus. Alcohol pf........ 2,000,000 July 13 
Mar. U. 8S. Realty & Imp.. 16,162,800 Feb. 1 
July By. @. BeapRel Obceccccccess .. 80,985,100 Apr. 2 
June 2 U. S. Rut ist pf - 65, 014,000 July 2 
Apr. _ U. S. Sm., er ~ 17,555,700 _ Jan nit 
July U. S. Sm., ._ & pf. ($50)... 24,317,550 July 87 
June U. 8. Steel Corp. ....cccgecccccel 508,302,500 June 2 1 j1 
June U. S. Steel Corp. pf... 360,281,100 May 21 1% 
Mar. Utah Copper ($10) . 16,244,900 June 30, ‘21 TN 
July Utah Securities Corp 15,707,5 ee 
June 21 V ANADIUM COR. 373,334 Jan. 15, °21 $1 
2 Van Raalte ist pf 3,250,000 June 1, ’21 1% 
Va.-Car. Chemical . 27,984,400 Feb. 1 1 
Va.-Car. Chemical 21,456,600 Apr. 15 2 
d Va. Iron, C. & Coke .. 9,072,000 July 
Mar. 1{1 V. Vivaudou (sh.)......... oe 300,000 Jan 25c 
May 13 Vulean Detinning oe BROCCO ss ncccece 
rey Vulcan Detinning Pf. .---ee+eeee 1,500,000 Oct. 20. '20 1% 
Mar. WABASH PET Te ee EP eT Se 
Mar. Wahaah pf., A..cccccccccvcccese 3,44 Apr. 30, '18 1 
Mar. Wabash pf., B .....-eeeseseess tS eee 
Jan. Wells Fargo Express es § June , “2t 2 
Jan. Weber & Heilbroner (sh.)...... 173,477 June * 1 Hit 
% June Western Maryland ........ ... 48,010,000 ‘as 
June Western Maryland 2d d pf Perr 9,843,500 
30% 3 ‘ June Western Pacifie Ry . 47,430,200..~—~O«.. 
70% Jan 10 June 21 Western Pacific, Ry. . 27,474,800 July 21 I 
bd Apr. 12 July 15 Western Union _. J 99'817.100 July 21 1 
%% Jan. 14 July 20 Westinghouse A 29, 165,800 July » 21 = $1.7 
49% Mar. 29 July 15 Westing. E. & M. 70,813,900 July 30, ‘21 $1 
Mar 2 May 4 Westing. E. & M. 3,998,750 July 15, ‘21 $1 
154% Jan. 6 154% Jan. 6 ‘Weyman-Bruton ...... July 1, 
ae : RC dae ee Weyman-Bruton pf..........+.- July 1, 1? 
May 9% 21 Wheeling & Lake Erie......... 3,556,600 = .aeeeaes 
May ? 21 Wheeling & Lake Erie pf. ( ccomecee 
May 2 23 White Motor ($50).......... .. 24,956,$ June 30, ‘21 $1 
Jan. ba 16 White oil (sh.) .cceatene wed ose a 
Jan. 11 11 Wickwire Sp. St. ae Se  . acscasiee 
May 5 3 Willys-Overland ($25) .. 56,614,425 Nov. 1, '20 2 
May 5 23 Willys-Overland pf............. 13, 169, 000 Oct. 1, °S 1% 
Jan 7 15 Wilson & Go, (sh.) Mar. 1, ‘21 1% 
Feb 8 20 Wilson & CO. Ph. cccccccsccceecs 10,8 July i. “ae 
May of) July 22 ‘Wisconsin Central aoa 16, 147, Serres 
Api i1 108% Feb. Woolworth (F. W.) Co... 50,000,000 June 1, ’21 ) 
Feb 2 105 June Woolworth (F. W.) Co. 12 "500,000 July 1, °21 1 
May 5 38% June Worthington Pump ............ 12, 179,100 July 15, °21 1 
Feb. 11 71 Jan. Worthington Pump pf. A....... 5,578,600 July 1, °21 1 
Mar 4 6 CJuly Worthington Pump pf. B....... 10,299,100 July 1, ’21 1 
July 30 6% June Wright Aeronautic (sh.)........ 224,390 “ar 
High and low prices are based on sales of Alb. & Susq. paid 1%% extra on Jan. 10, General Chemical paid 20% in stock May 1 
100-share lots, except in special instances not included in amount given in preceding 1920. ; 
nine , table. International Harvester paid 12%4% in co 
where an asterisk (*) indicates that the American La France Fire Engine paid on mon stock on common Sept. 15, 1920, and 
price given is for less than that amount. common 15% in preferred stock June 1, 2% in. common stock on Jan. 25 and J 
i > ees Wena den 921. 25, 1921. 
ae — a _— ane Central American Steel Foundries paid $4 in com- International Motor Truck paid 100% in stock 
Railroad stock listed. {Payable in script mon stock on common Dec, 31, 1920. May 11, 1920. 
\'Payable in stock. §Payable in preferred American Tobacco paid on common 75% in Kelly Springfield Tire paid on common May 
stock. x Ex dividend. Class B stock on Aug. 1, 1920. : 1, Aug. 2 and Nov. 1, 1920, and Feb. 1, 
nue Brown Shoe common paid 33 1-3% in com- 1921, 3% in common stock 
The rates of dividends referred to under mon-stock on July 1, 192¢ Manhattan Electrical Supply Company paid 
note indicated by ¢ include extra or special Central of N. J. paid special ey a PP _ common stock on Oct. 15, 1920 
ee aad on June 30, 1920, and 2% on Feb. 20 and ay epartment Stores paid on common 
dividends as follows: Amount. Kind. June 30, 1921. 33 1-3% in common stock on July 10, 1920 
American Shipbuilding 24% Extra Chandler Motor paid 33 1-3% in stock June Mexican Petroleum paid on common 10% in 
ee tee —_ a —~ bia. G d EI 1 1% i Middle St tes O iia Box in k March 1 
* ; ~ Columbia Gas anc ectric paic extra in e States Oil paid 26 n stock March 1, 
Columbia Graphophone A-20% = Block cash Jan. 25, 192 “ 1920, and 50% in stock July 10, 1920. 
Corn. Prod. Ref..........++- 14% Extra Consolidated Bonn paid 15% in common National Aniline and Chemical paid 4% in 
General Electric ...... , 2% Stock stock on common on Novy. 1, 1920. common stock on Oct. 9, 1920. 
Otis Elevator 9 Extra Crucible Steel paid 50% in stock April 30, Owens Bottle paid on common 5% in commor 
ee eee Sena Kee = P 1920, 12 2-3% in stock July 31, 1920, and stock on July 1, 1920, and 50% in comr 

Pacific Mail .......... .50e Extra 14 2-7% in stock on Aug. 31, 1920. stock on June 1, 1921. 
Pure Oil Co......... .50c Stock Eastman Kodak paid on common 10% extra Pan American Petroleum and Transp. paid 
Texas Pacific Coal & Oil. .20c Stock in cash June 1 and 5% in cash July 1, 1921. on common and Class B Stock $5 in Class 
Am. Bosch Magneto paid 20% in stock July Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920 

15, 1920. mon June 10, 1920. Pierce Oil common paid 2%% in common 
American Steel oye paid $2 in com- General Motors paid May 1, Aug. 2 and Nov stock on July 1 and Oct. 1, 1920 v 
mon stock May 920. 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sept. 1, 1920 
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The Trend of Bond Prices—Average of 40 Listed Issues 








ock Exchange Bond T 


Week Ended July 30 








Net 

Last Ch’'ge 
ADAMS EXP. 4s w 62 + &% 
Am. Ag. Chem. 7%s. 97% ‘AK IK " 
A. Ag. Chem. Co. 5s “1 + | wn" S 3 
Am. Cotton Oil Ss.. 74 74 7A — %& 
Am. S. & R. Ist 5s.. S80 7 79% + 2% 
Am, T. & T. cv. 63..100% ‘4 100 + \&% 
Am. T. & T. ev. 4#%s S87 MR som + 1S 
Am. T. & T. col. 58. 85 s4 S4% 
Am. T. & T. col. 4s. 81 78% &i1 + 2 
Am. Writing P. 7s. 70, TO% 70% 
Ann Arbor 4s... 7) ss) wr) 
Armour & Co. 4%s.. SO 79% 77% + % 
A., T. & S. F. gea.ts 7 ry 78m + «O% 
A., T. & 8. F. gen. 


is, reg eee 
A..T. & S. F. adj.ts 
A.,.T. & S.F.Ry.Mt.4s 7 
A..T.& S.F. ev.is, 60 
\ T.& S.F.cv.is8, 55 7 
a, TF €6& Fy Pe 

5. L. 48 eee 
A.,T.& 8.F. Ry.Mt.4s 
At. & Ch. A.L.1st 5s 
At. Pow. Co.7%s,w.i 
Atl. Coast Line 7s 
Atl. Coast L. Ist 4s 
A. C.L.gen. unif.4%s 
Atl. C. L., L. & N.4s 
Atiantic Fruit 7s 
Atlantic Ref. @%s 


BALT. & OHIO 4s 
Bait. & O. pr. |. 34s 86 
Balt. & Ohio ts. 

Balt. & Ohio cv. 44s 
Balt. & Ohio ref. 5s 
B. &@0. P.. L. E. & 





















Ww Va. 4s 8 io tb + 1% 
B. & O..8S.W.Div.3%s 8&3 SI% S824 + 2% 
B. &40., T. & C. 43. 1% Ho Mi + 1% 
Bell Tel. (Pa.) 7s..104% 108% 104% + %& 
Beth. Stl. p. m. 5s 77% 77 77 wy 
Beth. Stl. ref. 5s S3% SS 53% + 1% 
Beth. Stecl ext. Ss "1% " ol 
Bkiyn. Edison gen “is 8% 89 50%, + Ta 
Bklyo. Edison gen.5s 3Oy& SO 8044 + & 
Bklyn. Ed. gen. 73,C 98\ On m%+ iO 
Bklyn. Ed. gen. 7s.D 99% RI 194 + | 
ahh Me SB Mie 4Sly Me + TH 
B. R. T.7s,’21,c.of d. 55% 48% 55% + 7% 
B.R.T.78,'21,c.0of d.,s . a) a2 +8 
B. R. T. gold Se.... 27 2 27 + 2 
Bklyn. Un. El. 5Ss.. 66% 65 wy + 14% 
Bklyn. Un. Gas Ss.. 82% 8&0 sO +3 
Buff. R. & P. 4%s.. 80 sO 80 3 
Bush Terminal 5s. 71% 71% 71% + &% 
Bush Term. Bidg. 53 75 74 re 
CAL. GAS & EL. 3s. 35 aS + & 
Canadian Nor. 7s..102% 101% WRK + 1% 
Can. Nor. 6%s, w. i. 98% 97% o8y% + 1% 
Can. South. cons. 5s 86% S53 NK + 1% 
Car Clinch. & O. is 74% T4% TT4H — YJ 
Cent. of Ga. con, is S4 S82 a] + 2 
Cent. of Ga. con. 5s 84 S2 M +2 
Cent. of N. J. gen.5e 96 iM i +1 
Ceat. New Eng. 4s8.. H “4 AA — % 
Centra) Leather 5 Sy sO so — %& 
Cent. Pac. 3%s...... 79% 78% 7% 1% 
Cent. Pac. 4s... 74% 72m T4K 1% 
Cc. P., T. 8S. L. 49.. 72% 2% 
Cerro de Pasco %s..1 % 
Ches. & O. gen. 4%s 1% 
Ches. & O. con. 5s Ory L, 
Ches. & O. conv. 5s. Sty 2% 
Ches. & O. conv. 4%s 79 1% 
Ches. & O. fdg. 5s.. s2 1 
C.£0., R.&O.2d ©. 48 15 2 
Chi. & Alton : iti ly 
Chi. & Alton 3%s.. 35 ; 


Cc., B. & Q. gen. 48.. 80 
C.,B. & Q.1N.Div.3%s 75% 
C..B. & Q., IN.Div.4s 84% 
( B. & Q. N.Ext.4s. 90% 
Chi. & Erie Ist 5s... 78 
Chi. Gt. W. Ist 48. 52% 
Chi. Gas L.&C.1istis. 79 
C..M. & St. P.4s,'34 
C.,.M. & St.P.g.4%s. 75 
( 

‘ 

( 

( 

‘ 

( 

( 

‘ 

‘ 

‘ 





*,M.& St.P.ref.4%s. 0% 
>, M. & St.P.gen.4s. 69 
M. & St. P. ev.5 
» M. & 8t.P.4s,'25 
., M. & St.P.ev.4\s € 
M. & P. Sd. 4is.. 63% 








& N. W. gen.3%s. 66 

& N. W. gen. 4s8.. 75% 
« 
X& 
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iF 


N. W. gen. 5s. 91% 
N. W. tem.#%s.102 





+ | 
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1921 


rading 


Total Sales $65,565,900 Par Value 


es High 


& N.W. %......- 10414 
& 





. & N.W.debd.5s,'33 
‘hicago Rys. 5s.... 64% 
, R. L. & P. gen.4s 73 
., R.L & P. ref. 48 GB% 
, St. P., M.4£0. 6s, 101 
St.P..M. & O.db.5s8 82 

i 

i 


c 
« 
( 
€ 
Cc 
€ 
Chi. Union Sta. 4%s. 80 
hi. Union Sta. 6%s.105% 
& W. Ind.gen.ts.101\%4 
& W. Ind. 7%s... % 
& W. Ind. 4s.... 60 
“hile Copper 7s..... D4y% 
thile Copper 6s..... 72 
*.,C.C. & St.L.g.4s. 66% 
.C.& S.L.r.&i.fs 90 
.C.,.C& S.L.d. +48. 72 
Yleve. St. L. 4%s... 83% 
‘ol. Com. & T. 5s.. 98% 
ol. & So. Ist 4s.... 82 
tol. & So. ref. 4%s. 76 
‘ol. Gas & El. ist 5s 84% 
tomp. Tab. Rec. 6s.. 78 
tons. Coal M.Istr.58 78 
ton. Gas ev. 7s....102 
Cuban-Am. Sug. 8s. 99% 
Cuba C. Sug. cv.7s. 67% 
Cumberland Tel. 5s. 80 
Cute R. BR. Ge..... 6S 


sf 
( 
sf 
( 
( 
sf 








« 
( 
c 
« 
{ 
si 
( 
( 
¢ 
( 
( 
sf 
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DEL. & HUD. cv. 5s 85 
Del. & Hud. 7s.....- 1035 
D. & H.ist & ref. 4s. 50 
D. & R.G. con. 4%s 69 
D. &€ R.G. c. 4s.. 66% 
D. & R. G. Ist ref.5s 47 
D. & R. G. Ist ref. 

Se, C. Of d..c.coe- 43% 
D. & R. G. imp. 5s 72 
Des. M. & Ft. D. 48. 44% 
Det. Ed. col. tr. 5s. 86% 
Det. Edison ref. 5s. 79% 
Det. Edison ref. 68.. 89% 
Det. United 4%s... 59% 
Det. River Tun. 4%s. 78 
Dia. Match s. f. 7%s.108% 
Dul. & Iron R. 5s8.. 88% 
Duquesne Lt. tis.... 91% 
Du Pont de N. 7%s. 99 


ED. EL. ILL. N. Y. 


COM. Go cccccccecce ROW 
Erie tst con, 4s8.... 5 
Erie gen. 4s8........ dike 
Erie conv. 48, A.... 30% 
Erie conv. 4s, B.... 39% 


Erie conv. 48, D.... 43% 
Erie & Jersey 6s.... 76% 


FLA. C. & P. con. 5s 75 
Ft. W. & D. C. 6s.. 9 


G., H. & 8. A., M. & 

P. ist ex. 5s....... 88 
Gen. Elec. deb. 6s...100% 
Gen. Elec. deb. 5s.. Si% 
Gt. North, ref. 4%s. 80% 


2% Gt. North. gen. 7s. .101 


Gt. Falls Power 5s.. 8 
Good. T.&R. 8s, w.i.10T% 
Grand Trunk 7s..... 102 


HOCK. VAL. 4%s... 73 
Hud. & Man. ref. 5s. 67% 
Hud. & Man.“adj. 5s 44% 


ILL. CENT. 4s, ‘52. 71% 
Il. Cent. 43, '53.... T1% 
Ill. Cent. ref. 48.... 76% 
Mm. Cent. temp. 5%s, 01% 
mnceéeéd.. BR bL. 

& N. O. jt. Ss.... 33% 
Hilinots Steet 4%s.... 82% 
Indiana Steel 5s..... 30% 
Inter.-Met. 4%s .... 17% 
Int.-Met. 4%s, c.of d. 14% 
Int. Rap. Tran. 5s.. 58 
Int. Agricultural 5s. 72 
Int. Mer. Mar. 6s... 79% 
lowa Cent. ref. 4s.. 39% 
lowa Cent. Ist 5s... 70 





, 


KAN. & MCH. Ist 4s 69% 
Kan. C. & M. Br. 5s 82 
K. C., Ft. S. & M. 4s 67 
Kan. City So. 5s.... 77 
Kan. City. So. 3s... 57% 
Kan. City Term. 4s. 73 
Kelly-Spgfid. T. 88.. 97% 


LACK. ST. 5s, °23.. 95% 
L. E. & West. Ist 5s 82 
Laclede Gas ref. 5s. 76 
Lake Shore 4s, '28.. 85% 
Lake Shore 4s, "31.. 83% 
Lake Sh. 3%s, reg.. 64 
Lehigh Valley tis... .100% 
L.V. of N.Y. gtd.4%s 84 
Leh. V. Pa. con. 4%s 80 
Leh. V. of Pa. c. 48 70 
Leh. V. Term. 5s... 92 
Leh. V. Coal Ss.... 92 
Lex.Av. & Pav.Fy.5s 25 
Liggett & Myers 7s. .106% 
Liggett & Myers 5s.. 86 
Long Isl. ref. 48.... 68 
Long Isl. deb. 5s, "37 61 
Lorillard 7s .....«++ 10614 
Lorillard 5s ........ 34% 
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1921 
Low 
63% 
64% 
TR 
85% 
100 
1% 
66 








45 
ST¥ 





M.& St.L.ref.&@ ext.5s 41 
M.,St.P. & S.S.M. 4s S014 
M., K. & T. s. f.4%8 38% 
M., K. & 

4%s, c. of 
M., K. & T. 
M., K. & T. 
uM. K. & TF 

r. 4s, c. of d 
M. K T 
Miss. Cent. 5 


Mo. Pac. 3d 
Mo. Pac. gen. 4s.... 54% 
M.& O., St. L.& C.4s T5% 
Montana Power 5s.. Sé% 
Morris & Co. s.f.4%s 74 


N.Y.Cent. deb. 4s,’34 79% 
N. Y. Cent. ref. 44s 754 78% THY 


N 
N 
N. Y. N. H. & H 
X 


Niag. F. P. Ist 
Norf. So. ist ref. 55 42% 42% 412% 
Norf. & W. con. 4s. 7% 77% 79% 
Norf. & W. div. 4s. 7" 79% TH 
Norf. & W. cv. ts. .105 101% 103 
Northern Pac. 3s. a7 a) Thy 
Northern Pac. 1s. i$ 
Nor. Pac. ref.& i.tis.101 100 100% 
jt.6%s.100% 99% 100% 
Nor.S.P.ist & ref.5s S0 ik% 8679 
N. W. Bell Tel. 7s..102% 101% 101% 


Nor.P. Gt.N 


ONT. TRANSM., 5s.. 7+ 
Ore. & C. Ist Ss.... 91% 
Ore.R.R.& N. con.4s 
Ore. Short L. Ist ts 
Ore. Short L. ref. 4s S4 

Ore. & W.R.R. & N.48 73% 


} PAC. GAS & EL. 5s. 78 
Packard Mot. Car &s. ‘% 
Pac. Tel. & Tel. 5s.. 54% 
Pan Am. P. & T.eq.7s ‘4 


Penn. gen. 5s........ 38% 
Penn. 4s, 1945,.......- sig 
§ Penn. consol. +#%s. Stile 
Penn. gen. 4%8....- so 
Penn. 64%s ......- 100 
Penn. gold 7s... 18% 
} Pere Marq. Ist 4s.. 67 
Pere Marq. ist 5s.... % 


Peo. Gas (Chi.) ref.5s 72% 
Peo. Gas (Chi.) con.tis 
Peoria & East. inc. 4s 22% 


Phila. Co. cv. 5s, ‘22. 07 
Philippine Ry. 4s. 3o 


High Low Last 
Louis. & Ark. Ist 5s 67% 6% 66%. 
Lou. Jeff. Bdg. 4s.. 67 % 67 
Louis. & N. unif. 4s 82% 82% $$$.%S2% 
L. & N. col. tr. 5s.. 88 baal 8S 
Louis. & Nash. 7s...14% 104 Ley 
L. & N., S. Ry. jt.4s 67 eo. wy 
N. & N.,A.K.& C. 4s 73 72 73 


MANHATTAN 2d 48 49% 43 43 


Man. consol. 4s..... 6 ie OM 
Man. con. 4s, tax ex. 56% 55% WK 
Mar. Oil s. f. 8s.. 93% 2% 3% 
Market St. Ry.con.5s 70% 70 70% 
Mex. Pet. s. f. 8s. 97 bs) 97 
Mich. State Tel. 5s.. 88% 88% 88% 
Midvale Steel Ss.... 76% 75% 76 
Mil. & North. 1st 7s 79 79 72 


Mil., 3.P. & N.W.4s. TT 76 76 
M.&St.L. Ist & r. 48 40% 39% 40% 
Minn. & St.L.cs. 5s. 69% 69 tou) 





N.C. & ST.L.CON.Ss % 931g 
Nat. Tube 5s....... 12 92 2 
N. O., T. & M. inc.is 58 i 5TH 
N. 0. T. & M. Gs.. 92% 92% 92% 


N. O. Term. 4s..... (5 Hye © 
N. O. & N. E. 48... 68% 68% 68% 
N. Y. Central 7s....1038 101% 103 
N. Y. Cent. deb. ts. 92% 91% 82% 
N. Y. Cent. gen. 3%s 67% titi 67% 
N. ¥. C. d. 48 42 TS 75 7 


N. Y. Cent. con. 4s. 71% 9 71% 
N. Y. C. L. S.col3%s #3 2 3 
N.Y.C.L.S.c.3%s,reg. 50 nn ae 


N.Y.C.M. C. col. 3%s 67 iz 621 
N. Y¥. C.&St.L.ist 4s 380 SO sO 


N. Y. C. R.R. #%s. 77 7 77 
N.Y.,C.& St.L.deb.4s 73 714% «73 
N. ¥. Dock 4s...... 71 70 70 
N.Y.G.,E.L.,H.&P.58. 85 x so 


tt Bw. &@ 


n. ev. deb. 4%3, "5 41% 41% 41% 
Mu Be 


N. ¥., N. H. & H. 


cvd. ts Reg..... 
r. & N. Ist 5s 
Y.,0.& W.ref.is 
. ¥. Rys. adj. 5s. 
.¥.Rys.adj.5s,c.ofd 
Y. R. ref. 4s 

Y. R. ref.4s,c.0.d 
Y. State Rys. #%s - 
Fs 
Y. 








Telephone 6 $ 
Telephone 4%8 
W., W. & B. 4%s = 





NT 





rr 





C.Cc & St.L.gen.5s 82 
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.Y.G.,E.L.,H.&P.4s. 67% 67% 87% 
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Stock Exchange Bond Trading— Continued 





















































































































































































Range, 1921 Net , Range, 1921 Net . Range, 1921 Net 
High Low Sales High Low .Last Ch’ge High Low Sales High Low Last Ch’ge } High Low Sa Low Last Ch’'ge 
7 ™ 2 Pleasant Val. Coal 5s 7% 79 tu oe 80% 73 70 Un. Pac. Ist ref. 4s. 77% 75% Ti% + 2% 98.90 95.86 1107814 i 8.40 98.60 + 16 
RK a7& 30 Public Service 5s 651, 65 6% + 85% «81 115 Union Pac. cv. 48... % ‘S84 85% + 1% 98.46 97 7H t 8.24 K.44 
. : 101% 97% +446 Union Pac. 6s...... 101 100% 100% + 7 - 
ae a7 — ~- Pp pa ; _ 102 100%, 16 a Tank Car eq.7s.102 100% 102 + 1% Total ' $54,617,400 
61% 2 o G. est. 1s s nin 4, 4 36% 26% 2 U. R. R. S. 4s,eq.t.r. 28 28 28 +1 OTHI : 

: 47% 33 Rio G. West. col.tr.4s Dl 6 + 1% 76 65 1 U. Rys. Inv. Pitts.5s 664% 66% 66% + 1% ome ant ae , 

(9% 64% 115 KR. L, Ark. & L. 4%s 66% + 1% 87% 77% U. S, Realty & I. 5s. 87% 87 zt — % gale ‘ . ae 
8% 9% 128, W. & O. cons. 5s 984 + % 100 94% U. S. Rub. Ist 7s... 99% 98 9% +1% | Ai WO% Tf HM + 1% 

; PAs ot ve 101% % U. S. Rubber 7%s...100% 99% 100% + % 98% 93% 15 ; . * + 1% 
20% SS _& ST L., I. M. & S8.g.9s ™ 881%, 89% + 1% 7M, U. 8S. Rub. Ist & r.ts 79% 78% T9% + 1% 8414 74 . rp , A 16% 4 me; 
73% ’ #St. L., I. M. & S. 1 6% U. S. Steel 5s....... 9 9% WHR .. ‘Oe 94% 47 ~ 52 + 2% 
72% + 1% SI Utah P. & L. 5s.... 79 177 79 + 1% a a” aon _ A . = 
15% fe 2.34 is + » 
- . * eS : 5 74 9) f . $11 ; 
69 + 2% 90% 7 VA.-CAR. CH. Ist 5s 93% %3 93% + 3 9 740~CiC«<OC it . a bee 
‘ 9 +1 87% 12 Va.-Car. Ch. 7%s... 92 1% 91% — % 100, 94127 “st siege 
4 62% + % 85 9 Va.aCar. Ch. con. 6s. 88% 88 88% + 2% 100%4 04 on a 4 1 
74% + 1% 86% 1 Va. Mid. gen. 5s.... 86% 86% 86%  .. 103. 95% OI M r +2” 
9% + a. 79 19 Virginian Ry. 5s.... 84% 82% — % 103 ‘ - 10014 } 1 
P ; 8. s oS 37% t 2% 60 1 Va. Ry. & Pow. 58.. 65% 65% 65% + 1% 93 > ‘ 
FS » & S. F. adj. ts 68% OY, i8 4 ~~ 21 "1 4 M4 
; L. S. W. 1st 4s... 67% 67 67% + 1% WABASH Ist 5 ae% “s 93% 10 , 14 
oe L. & S.W.T.1st 53. 68% 67% 68 +1— Nene ae... toe ; “ 4 
so & § 8S. OB ; abash 2d 5s....... 6 + 33 - 
_L. & S. W. con. 4s 66% 63% 66% + 3 weak Mie ae. 73 Li a 0 L 80) 1% 
- - = a . a , 7 1 13 
“ P. &K.c.S8S L 41448 ao yt po + af? West Shore 4s, reg.. 69% — & 6% 9 278 ) 4 4 
P. & Duluth 5s.... 92 92 92 + ed Western Electric 5s. 97% oe 85% 7h ) S4 , 
~/ ae Se - <9 -ien — = —— + = N. Y. & P. Ist 5s 85 +2 85% Ti 84 re } 
58 : A. & : Ss. 32 32 52 — 3 Vestern Md. 4s... D4 + 1% O% 7] 10 69 o 4 y 
rs : og - a ref. 4s 40% 440 40 + 1% Western Pacific 81 + % | 1011 OD 7 c wry 1088 4 % 

7) Seab. A. L. c 6s +. y IT > re " ” 

57 aT) Seab A. I par sta +3 W. U. T. R. E. 81% < 1% | 97% 87 M 9 95% 1% 
ie < nme - - g a - +1 ‘ Ww. U. TF. col. tr, 38. 87% + 2% 101% =96% ( m% 101 ‘- I 
he = 37 me ». f e = ro j. oa a) 102% D4% 181 Westing. E. & M. 7s.102% + % 103 05% 17¢ ) 102 
ee a pe. Sharon See a oop 38s <a 55% 47 10 Wheel.& L.E.ref.4%s 52% 52 6+ | RR 81 9 S8% 88% 4 
a3" — 7 om we Oil 7¥%s.. + % 90% 41. Wilson & Co. Ist 6s. 8% 83% 85% + 1% | 104 061 4 102% 103% + 3 

<4 8O™% 3 So. ell Tel. . — ¥% 6% ® Wilson & Co. cv. 6s.. 79% 7 im + % 88% 82 154 8 85% + " 

aaa As So. Pac. conv. 4s.. 4 4 o™ 98 90 6 Wickwire Steel 7s.. 90 90 9 — & 99% 92 oh. , ry + 1% 
=” a So. Pac. ref. i 71% 63% 2% Wis. Central 4s.....69 66 6 +4 | 82% 77 “od 
76 a a a, gg ae + 1% 73 65 1 W.C., Sup. & D. 4s. 66 6666 an 77 as 7 Ea 
= ae os ce te te... +s 34 06 47——s«d13)s Willkes-B.& East. 5s 50 50 «50 + 3 71% 6 6% + % 
. ~ ‘ © er - 08... | 
, St) ; w —_——— | ©» 18 ) w“ ) 
614 5 142 South. Ry. gen. 4s : + % Totz sales 23 176.5 | : ‘ 
ee ed Renee ae agp ra OGRE: MINE 6. 00k acavecsnccesndsosses eee >$23,176,500 Sa 104% «1054 + 

yes 2 . = - <= oo 44 7 
' St sos 2 Stand. Gas R. Co. 6s. 84% ae . : ; ae ee 
lk, Me TAIT oa sc 4 hr r may r * aos 4 > U.K . YRl ONG 

104 101 Stand. Oil of Cal. 75.103% 103 103% + % a | oan = 4 — a ae + © 

05% + 91% Steel & Tube 7s /92% 92 92 - | em eg 478 UK a on > 

‘ 2472 Lib. 3%s, 1932-47..88.16 87.02 87.76 + .70 -—" on ae eer po ee je 

_ o SNM -GOPP. cv. ts s2 gg a 15% Lib. "32-47,reg.87.00 87.00 87.00 + .86 | fy oy jo 4 . 2 ee 3 

i we men ee eeu. de. 6s 72° +4% ‘ 9 Lib. 1st ev.4s,'32-47.87.74 87.60 87.66 — eae ety, 7 

2 1 Ter. St. L. 4%s. S484 88.10! 11 Lib. 2d 4s, 42.87.50 87.30 87.50 + ee oP wh rn + 5 
SN Ter. St. L. con. 3s. S4 84 —3 88.70 649 Lib. 1stev.44 47.87 87.52 87:82 + .30 , = 
91 Tenn. C. & I. gen. 3 87 8ST 0+ 3% $5.30 86.20 1 Lib. Istev.4%s,'32-47, | ices 
81% Texas & P. Ist 79 79 - & : ¥ registered 87.30 87.30 — .38 | 
2 Third Av. ref 52% + 2% 88.40 85.3) Lib.2d ev.4\%s, 87.34 87.60 + .24 | R4y . ~ sO + 1 

3 Third Av. 34% + 2% wee 2 Liberty 2d cv. | 88 85%, 8+ I 
Tide W.Oil 7 + 1% 92 “<4 7.48 87.58 + .38 RAIL , 2 84% 8 + 1% 
Tol., St. L 16 be 92.04 88.00 82001, Lib. se 91.40 91.80 + .20 RIL Re ; 81 S12 - 
Tri-City 5s 1% + % 91.92 88.40 bl Lib. 3d 91.30 91.72 + .40 931 RT S55 S05 3 f 
an ae 85.74 &396% Lib. 4th 87.46 ST7.80 + .28 
88.30 85.46 37 fle 9 
~~ $4% 75% 1 ULSTER & DEL. 5s.79 7 7 + 3% | ee ee a $251,000 
4% 7 j "ac. Ist 48 F ‘ oem : registe ose ee BOT + .42 
ba a 78 111 nion Pac. Ist 4s... 83 S1% o + 1% 98.64 95.80 3190 Vict. 3%s, 1922-23. .98.64 { + .20 Gra $65 565,000 
WEEK ENDED . 4¥ 3 92 ange . I 
I | JULY 30, 1921 —— 1921 : Net | Range, 1921 Net 
Trading by Days 1% —_ pene U. S. Ship « _— am awk See ee TO a Ae 
. S. Ship Corp.. .2 21 — .02 o4 03 ( 5 
Industrials Oils Mining Bonds % 956,700 U. S. SS. Co...... .38 = M | i] 02 7 02 02 - 
Monday en ies 2,2 0,024 267,320 $1,110,000 i 5,000 West End Chem. .80 — 05 $1 5 0 7 : “% 29 
uesday, ......... 51,586 85,138 268,980 838,000 1,400 Wayne Coal ...... 1% : = 15 1 ( 5 
Wednesday 99,082 229,845 1,412,000 40 1,000 Willys Corp..... 50 7 3 1 ‘ 40 ; ‘2 ro 4 
Thursday ‘ 66,903 186,925 1,327.000 13% 275 Willys Corp.ist pf. 15% 14% + &% 1 Y 2 9 2 
PSH er 99,799 210,105 867,000 STAN ate " 2 37 1.300 Weod a 1) wo - 3 
Saturday 58 295 100,495 421 000 STANDARD OIL SUBSIDIARIES oy aR » “18 18 
fe ae, 4 — ae 11% 1,500 Atlantic Lobos ... 12% 12% 12% as 7 87 100 Z 87 KS % 
mt ‘ eee! satu ae 14% 3,600 Anglo-Am. Oil ....16% 15 154% — ¥% : 
DN ° odewanamea .216,319 508,171 1,263,670 so 160 Buckeye Pipe Line 80 ; 
INDUSTRIALS 32 100 Galena Signal .... 33 10 O4 0 07 , 
Range, 1921 Net 140 20 illinois Pipe Line..151 % 5 7 = rs 
High Low ‘ High Low Last Ch’ge aes 80 Prairie Pipe Line.189 wo $33 8,204 56 57 : 
aK 1% 3,235 Acme Packing 1% 1% 1%— *% 120 Ohio Oil 05 ol ’ o1 Ol 
2 1 3,300 Acme Coal . SS 3 ie. ad i _ 45 Prairie 7 18 " : 18 18 
14% 100 Aluminum Co 1 16 16 +1 0% 6,400 Std. Oil of Ind.. " 1 2 23 25 + 1 
3% 800 Am. Writ. Paper j 31% 3% an 455 Std. Oil of N. Y.. 48 $5 is $7 ‘VW 19 
38 100 Auto Fuel Sup.... 40 40 40 ee a 145 Southern Pipe L.. 81 75 27 ( 67 4 41 
7 998 Amal. Leathet 104 %, 10 — 1% 50 ROTTS . : 12 ) 25 
65 300 Beth. Motors...... 69.62 69 —.11 Se ee 17 0s mn) Ca 0 09 10 +1 
11% 1,300 Br.-Am. Tob., reg. 12 11% 11% de 37 20 750 Allied Oil, new... .37 .23 37 + .15 oe 12 1, OOH I i x0 33 + 1 
11% 1,300 Br.-Am. Tob., reg. 12 11% 11% — % 20 038 600 Allied Oil ....... .05 08 04 ae 5 12 5, AM 2 15 17 4+- 33 
0 21 Buddy juds, Inc. .05 05 0 os OS On 4,000 Amal. Royaity ... .07 OF 07 — O01 35 21 1,500 27 33 + 1 
— ar 85 10 Borden Co ° 72 72 000 Anglo-Tex. Oil... .72 .72 ote aa 1% 1% > 4 1% 114 K, 
% 1) Car Light & Pow 10% S% 4,200 Ark. Nat. Gas... 10% 9, — *% Os OS 1 S Os OS 
98% ‘elluloid pf 3% 2% 300 Atlantic Pet., old. 3 2% — % 7 i M 75 7h 

G 2% 2,363 Cariusle Tire 2% 15 3,500 Boone Oil ....... -18 17 — .O1 - i I 
35 18 10 Carbon Steel é 1% .44 f tBoston Wyw. Oil. .70 70 + OF on , OU.» On "= 

2 1% 20) Central Ter. Sug 109% 3% 8,500 Carib. Syndicate... 4% 1%4,+ % 2% x 1% 1¢4 

2 i 100 Chalmers Mo. ctf: 4%, 4 2,300 Columbia Emer’d. .7 75 + .02 10 . Lh 10 

12% 500 Chi. & E. Ill., wei. 5S 101 874 Cities Service 116 119 +3 st) ti2 ale 76 SO - 2 
il — ee = ; os 71 35 1,436 Cities Service pf.. 48% 42% 42% — % a i ‘ 4 - 24 + |} 
2¥ 5 Com’wealth Fin.p 6% 3% 20 Cities Serv 3% 3% 31% 45 M 2 an) + 7 
3 J 200 Chinese ileuts 31% 11% gs +s pagate ey a se 3% BM - ( ‘ , 

3 2 4 I sae 31% Ye ,312 Cit. Serv. bkrs.sh. 14 12% 13% + 1% ( 6 

8% % 2,500 Cont. Motors.. 110 §=104% #5 Continental Oil ...106 104% 105 : = at ° 4 a i 
18 i1 920 Conley Tin Foil.. 6 6 100 Cosden, old ...... 6 6 6 ¥ - 1 j= 2 1% 
86% 10 D., L. & W. Coal. 5% 35% 5300 Cosden pf., old.... 4% ee eS as 24 

3 $0 Dictograph Prod.. 44, 2 2,600 Creole Syndicate... 3% 3 3% + & Ht rs 

14 2 Dictograph pf..... 1% 10 200 Cushing Pet. .... .20 .16 .16 “ 1 be 
| ae 1,300 Du Pont de N. pf. 1% .08 6,800 Denny Oi? ....... 13.12 «612 —'.02 a 09 
ath 2 — a — gy 10 : 120 Dominio Oil ..... 71% 1% ™% — % 0 U6 ¥ 
28% ‘s 2,015 Empire Foo Yr. 27 3 > ire i 27 26 y v7 . “ r 

1% 4¥, 200 Elgin Motors 10 “s ag ae nega xe -—" sy ar 1 ! 

: 4% Yo 200 E Motors. Elk Basin Pet.... 5% 5% 35% — % d . 
21 11 400 Farrell Coal 1} .35 Engineers Pet. .. .50 .38 .50 + .12 ¢y gs -- 

— 8,550 Goodyear T. & R. 1 03 02 Esmeralde 0.2 G. .03 03.08 ro 7 : ; <a ther 
ae 28 100 Goodyear Tire pf. : 1 Edmonds 2.& R.. 1% 1 % «. an , irs a. ae ey 
i 9 100 D. W. Griffith 13 Birtel OM 220.2. .16 1.16 = “ne bs “ as am 
ah ‘oh 24 Garland = 1% 3,953 Federal Oil ...... 1; ™% %— ie + ee ae, an —2 
49 i 205 Gillette Saf. Raz.. 01 9,500 Fay Petroleum .. .03 ol .02 — Ol 4 2 . 3 diss 
— = — yar age neem : 2% 200 Granada Oil ...... 3% 3% 3% “ 5% ; ) I , % 

2 % 70 Gre Motor Car. 2 5,5 3 91 C 2 2 a “i ‘ — : 

5% 3% 700 Goldwyn Picture “- . Se . " a. ¥ o 02 mr pe 0s ° 
“0 31% 8.400 Glen ‘Ald Coal.. . yin 300 Guffey-Gillespie .. 0% W% a — 1 0 1 1 r 
50 eS.) Gien Alden Coal.. 24 15% 1,200 Gilliland Oil ...... 2: 1% 1% — % a on a ; 

2: 1 ; Heyden ( hom 2% .55 21,400 Glen Rock Oil.... .98 .88  .88 — 08 ' , "en 1 ye te shy" 

o arroun Motor - by Tae : % . xu 4 \ 1 % 
ts 10 Holly Sugar pf. B ‘ on = — el wag ees Oil. on = a“ i a My 12 iu i i4 s+) 
7% 2,000 Intercont Rubber eae oe ; s “417 “18 03 1%, . of. ; 1% 1% 
Ly — “yr Boa er. 1% 1% Hudson Oil ...... -20 17 .18 — .03 1 on ” . 16 16 1 
—_ — — & — 17% 9% Iuternat. Pet. .... 11% 10% 10% — % 7 17 1 18%, 17} 171 
zh. Val. Coal S 14 7 fal OF ..... 9 8 8 —1 po . a i” 2 M% 
>= ; 200 Lake Tor. Boat... 11% 7% Kensas &Guif 7% ™ 7% re ~ 00 3 on 07 8 + 3 
§ ms . coe . SN O4 1) Os OR at 4 , 
WO 7,000 Loc omobile is th ai .. 70 60 Keystone R. Dev. .65 .63 65 — .01 11 0 m1 M 04 03 ro 1 
30 50 Metro. 5 & 10c. pf 5% 15. Livingston Pet.... 1% 1% 1%— % $y SOM 31% 3 
2 600 Mercer Motors .20 Livingston Oil ... .27 .23) 27 Py “5%, ; 50 Mott 4 5% t 
1 McClure’s Mag 81 Lyons Pet. ....... 1% .86 9 .9T) + .11 61.46 uO M 3 49 58 : 
a ~ Motors te 10% Maracaibo Oil .... 22% 20% 21% + % 12 1 ” 0 ti att) 
a me. Y. Transport. ... 73 400 Manhat. O. & P... 1% .73 1 - aaa Pr +000 } 21 30) ae a 
x ge Leather. 114 200 Marlin Ref. ...... 1% 1% + % it ya * oO On on ” 
R No. Am 2 - @P.. i1 6,080 Meridian Pet..... .14 +12 -13 + .01 15 13 100 i I%™ 1% 
38 Peerless T. & M... 2 7 1,300 Merritt Oil Corp.. 7% 7 ™ — % 14 , 00 2 14 13% 131 
en Auto As’n.3: .76 200 Mexico Panuco 76 76 76 1% 1 . ‘ 1K % 
“A tam Morris | ; 39 41,500 Mexico Oil ...... 90 . 67 . 80 + .03 1 , 100 , 1 1 
Hy a a erfection Tire.. 21 100 Mexican Invest.... 26 26 26 +5 14 ® 114 «116 nae? 
= an = og Mfg 2 1,300 Midwest Oil ...... 2% 2% 2% + 3 8% ' 2 ‘ 1%, 4 + % 
+ es —_ C o ee 5 400 Mountain Prod.... 7%4 TH ™ — \% 12 06 10K 2 OG 12 + 4 
= oo _ A b *. pf.... 45 1,000 Noble O. & G. pf.. .45 45 45 1% 1 1 1 
134 130 Reading rights. 10 33,187 Noble Oil & Gas.. .18 .17—.17 9 0 { ‘ 4 
= = aa ~~ = ee 73 1,400 Nat. Oil of N. J.. .85. .80 = .85 = =+ .10 OX rie Wx Os 08 Os 
; a08 a oli . 2 200 Nat. Oil of N.J.pf. 3% 3% 3% + % 28 24 wn 28 26 28 
Ps 16 700 aes z ime eg 400 Noco Pet. ........ 7 5% 7 is 14 04 0 | i! Os OS ; 
29 Saemaste Xutornat.... 400 No. Am. Oi] & R.. 1% 1% 1% — % my 4% 165 I % &% 5S — % 
“ne "100 Stand or one 12 4,700 Northwest Oil ... .25 9.18 .25 + .08 20 0 00 x) 10 
a y wait A Co. 1% 8,656 Omar 0. & G.new If, I%- 1% — os 29 00 7 99 «989 
yA Mp spl halla 3 100 Pennock Oil ..... - & 3% 3% aL on 0 ol 
44 40 Stutz Motor Car.. ns oa 2 ~ 
é. > : ~ 07 5,300 Ohio Ranger .... .10 -09 1 1 20 at) 4) 5 
41% 400 Stand. Com. Tob. ° ~ > ~ 9 = rs 
2 b = ¥ 02 5.800 Okmulgee P...... .% -02 -05 oe O4 0 MM 0 03 1 
5% 500 Tob. Prod. Exp.. as 4 ‘ 07, . > 
-- 2 : 3,300 Producers & Ref.. 3 2% 2% + % 08 0 1.000 O8 OS } 
ries) 300 Tenn. R. & L..... s +, . an rm ax z 
, 1,000 Tenn. Ry. & Lt.pt. 4 P 4 00 Red R. Oi & G.. .35 .35 35 a 10 ia 1.200 S { O4 03 
tn "25 Todd Ship -... 60 «660s é pg ell ea > —— so * = > 
1 6.800 Un. Profit Secatien 1% 1% LA ee DA 1,800 Salt Crk. (pros).. 10% 10% 10% 2° Os Os 13K Ariz. .08 .08 
Pee . . oie we fo + Ye 2 1.800 Sapulpa Ref. ..... 3% 3 3 —¥% 20 03 12.00 . ! 16 10 
21% 100 U. S. Distrib..... 23% + %&% 5% 7.200 Si Pet 6% 6% 65% 1 pa = . 
6% 2,000 Un. Ret. Candy S. 6% 64 6% — % : got nly pede a oe ee ae ee or " 
40 200 Union Carbide .... 43% 43% 48% + % Ore 4 300 Suelly ietely 4 35% 3% se 'y 1% ss a _ sh Yo ~ 
ae ly; 3.440 U. S. Lt. & Heat.. 1% 1% 1% — %& 100s 2700 Seauovehi CUl..... .13 0 10 2 
y 1,400 U. 8. Lt. &H t 1 1 1% 2,7 Sequoya ° om ° —2 ; 
Ms , . 5. Lt. . pf.. 1% % Ye ole .62 52,900 Tex. Oil & Land.. .69 .62 65 —3 é 11) 
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C.F.CHILDS & Co. 
SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 
14) Broadway 208 So. La Salle St 

NEW YORK CHICAGO 


Victory 
NOTES 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 




















ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 














Canadian 


Government, Municipal and 
Corporation 


Securities 


A. E AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 

















“BOND TOPICS” 


Our monthly free on request for Booklet & 


A. H. Bickmore & Co. 


111 Broadway, New York 














Menonguhela Valicy Ist 7s, 1923 
Penn. Ohio Pr. & Li. Ts, 1940 
American Gas & Elec. 65, 2014 
America Ice Co. 6s, 1942 


MECown:iCo 


Land Tithe Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 











awrence Chamberlain & Co. 


Incorporated 
115 Broadway New York | 


American Light & Traction 
Pacific Gas Electric 
Western Power 


Central Petroleum 
MacQuold & Coady 


adlembers New York Stock Bachange 
4 Wall St., New York. Tel. Rector 9970. 








W.G. Souders & Co 


Investment Securities 


31 Nassau St., New York 


Chicago Grand Rapides 
Detroit Milwaukee 














4 


Cedar Rapids Mfg. & Pwr. Ist 5's 
Home Tel. & Tel. (Spokane) Ist 5's 
Great Northern Ry. (Canada) Ist 4's 


John Nickerson, Jr. 


61 Broadway, New York, N. Y. 
Telephone Bowling Green 6840. 




















M. S. Wolfe & Co. 


Specialists in 


Independent Olls 


41 Broad St. New York 
Phone 25 Broad 








ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security .Market 





irdvertisements of quotations on unlisted securities are accepted only from dealers 
and brokers of recognized standing. They are as of the Friday before publication—the 
last full day of the financial week. Changes occurring on Saturday will be reflected 
at the opening of the market on Monday, so that these quotations are subject to 
alteration, Address Advertising Department, The Open Market, The Annalist, 


2 Rector Street, New York City. 











Bonds Bonds 





UNITED STATES AND TERRITORIES 
Bid Offered 
Consol. 2s, April, 190.......... 100% 100% C. F. Childs & Co., 120 Broadway. Rector 67531 
Old 4s, 125. 1iN% 100% Cc. F. Chilas & Co., 120 Broadway. Rector ti ‘ 


Conversion 3s, 30 days from date 









F. Childs & Co., 120 Broadway 






issue On applicat’n 
Liberty &&.02 88.20 . F. Chilis & Co., 120 Broadway 
Deo Ist 87.76 S700 . F. Childe & Co., 120 Broadway 
Do 2d S7.56 S7.78 F. Childs & Co., 120 Broadway Rec 





F. Childs & Co., 120 Broadway. Rector 
*. Childs & Co., 120 Broadway. Rector 6 


« 
( 
( 
( 
Do Ist 44s. 198: 87.86 87.00 ( 
Do Ist 2d 4%4s....... . On applicat'n &. 
Do 2d 448, 127-42..... a S7.74 87.78 Cc. F. Childs & Co., 120 Broadway. Rector 6 
Do 3d 44s 1, 1928 O1.86 91.90 Cc. F. Childs & Co., 120 Broadway. Rector 
Do 4th 4\%s S.. 87.88 87.92 Cc. F. Childs & Co., 120 Broadway. Rector 6 
{ ( 

« 

( 

Cc 


_ 


Panama is, ’. F. Chilac & Co., 120 Broadway. Rector 67 
Victory 44s . F. Chiles & Co., 120 Broadway. Rector 6731. 
Philippine .On applicat'n . F. Childs & Co., 120 Broadway. Rector 6731. 
Hawaiian On applicat'n . F. Childs & Co., 120 Broadway. Rector 6731. 
Porto Rican On applicat'n Cc. F. Childs & Co., 120 Bsvadway. Rector 6731 


CANADIAN SECURITIES 


08.04 98.66 
VS.4 DRG 


1 
1 
1 
1 
Re 
1 
1 
1 
1 
1 















Can. War Loan 5s, 37. 85% 86% Henry Nightingale & Co., 42 Broadway Broad 7771. 
Can. Victory Loan s, 14. Sb My Henry Nightingale & Co., 42 Broadway. Broad 7771. 
Dominion of Can. Sie, 1222 NT% gf Pynchon & Co., 111 Broadway. Rector 815 
2 seeee 86% SSK Pynchon & Co., 111 Broadway. Rector 813 
N3 RO Pynchon & Co., 111 Broadway. Rector $15. 
Mtg 3 Pynchon & Co., 111 Broadway. Rector 813. 
&2 Pynchon & Co., 111 Broadway. Rector 815 
Mi Pynchon & Co., 111 Broadway. Rector $13. 
ST% Pynehon & Co., 111 Broadway. Rector 815 
SIM Pynchon & Co., 111 Broatway. Rector 813 
. Ry Pynchon & Co., 111 Broadway. lector 515. 
Montreal City ts, 1922 7 Henry Nightingale & Co., 42 Broadway. Broad 7771. 
Do Gs, 1923... j ea UG Henry Nightingale & Co., 42 Broadway. Broad 7771. 
OTHER FOREIGN, INCLUDING NOTES 
GERMAN MUNICIPAL ISSUES 
Berlin 4s 1ySCOid SS Dunham & Co., 43 Exchange Place. Hanover 8500 
lo 4s 10% 10% Cc. B. Richard & Co., 20 Broadway, New York. 
lo 4s 1g 1044 Wm. H. McKenna & Co., 2> Broadway. Bowl. Gr. 3973. 
Do 4s ‘ 10% «1G Jerome B. Sullivan & Co., 44 Bread St. Broad 
Greater Berlin 4s ‘ 10 10% Jerome B. Sullivan & Co., 44 Broad St. Broad 
Bremen 4s 11% 12 Dunham & Co., 43 Exchange Place. Hanover 8500. 
lo 11% 124% Wm. H McKenna & Co., 2) Broadway Bowl. Gr. 3973. 
Do 44s 11% 12% Dunham & Co., 43 Exchange Place. Hanover ’ 
Do 1i% 12% Wm. H. McKenna & Co., 2) Broadway. Bowl. Gr. 3973. 
Do Sevcene 10 10% Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Bremen 4s .. Shon se 6udséaes 12 13 Jerome B. Sullivan & Co., 44 Broad St. Broad 1724 
Do 44s ror ‘ a 12 12% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
CRD GP accccccaccoes coves 11% «2412 Dunham & Co., 431 hange Place. Hanover 8300. 
Coblenz 4s l1l% 12% Dunham & Co., 43 xchange Place. Hanover 8300. 
Do 4s 11% 12 Cc. B. Richard & Co., 20 Broadway. Whitehall 500. 

Do 4s : 12 13% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Cologne 4s 11s 12% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
so ae heeie 11% 12% Wm. H. McKenna & Co., 2% Broadway. Bow}. G. 3973 

Dresden 4s . 10 10% Dunham & Co., 43 Exchange Place. Hanover 8300. 


EP evenca Onctece 9% 10% Wm. H. McKenna & Co., 2) Broadway. Bow!. Gr. 3973. 
Do 4448 .... Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 








os sacees 10 2 
Sn gnahinene see 10% =—«11% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do 4s . ‘ : — 10 il Jerome fi. Sullivan & Co ti Broad St. Broad 1723 
Do 4%s .:.... ey ae 11 12 Jerome L. Sullivan & Co., 44 Vroad St. Broad 1724 
Do 4s . eres 10 11% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Esse n 43 - oan aad 11 12 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Frankfort 4s ‘ad 12 12% Dunham & Co., 43 Exchange Flace. Hanover 8300 
Do 4s 12 13 Wm. Hi. McKenna & Co., 2) Broadway Bowl. Gr. 3973. 
Do Ss ae 13% 14% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Frankfort 4s . 12% 12' Jerome B. Sullivan & Co., 44 Broad St. Broad 172% 
? Do ds 13% 15 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Greater Berlin 4s... 10 105% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Hamburg 4s 11 11% Jerome B. Sullivan & Co., 44 Broad St. Broad 1724 
Do 4%s 11% 11% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
Do 444s 11% 11% Cc. B. Richard & Co., 29 Broadway, New York. 
Hamburg 4s 11 11% Dunham & Co., 43 Exchange Place. Hanover 8300. 
© 4s . 10% 11% Wm. H. McKenna & Co., 2 Broadway. Bowl. Gr. 3973. 
Do 448 ... 11% 11% $=~Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do 4%s 11% 12 ‘Wm. H. McKenna & Co., 2> Broadway Bowl. Gr. 3973. 
Leipzig 4s 11 11% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do 4%s 11% 12% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Deo ts 11 12% Wm. H. McKenna & Co., 2) Broadway Bowl. Gr. 3973. 
Do 5s my 1 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do os 12% 1346 Jercme B. Sullivan & Co., 44 Broad St. Broad 1723. 
Mannheim 4s io 11% Dunham & Co., 43 Exchange place. Hanover 8300. 
Munich 4s 2 Bs) Jerome [. Sullivan & Co., 44 Broad St. Broad 1723 
Do 4s 11% 12% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do is ah 12% Wm. H. McKenna & Co., 25 Broadway Bowl. (ir. 3973. 
Deo 12! 14 Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 
Do 5s 1S 4 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Nuremberg 4s 12% 12% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
; Do is 11% 12% Ihunham & Co., 43 Exchange Place. Hanover 8300. 
Stuttgart 4s 11% 12% Dunham & Co., 43 Exchange Place. Hanover 8300 
De 4s 12 12% Jerome B. Sullivan & Co.,«44 Broad St. Broad 1723. 
GERMAN INDUSTRIAL ISSUES 
A. k. G. 4%s . ‘ 13 14 Jerome B. Sullivan & Co., 44 Broad St. Broad 1725. 
Bao. Anil. 4%s...... nee 14 | bs Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
German Gen. Elec. 4! 134 1+ Dunham & Co., 43 Exchange Place. Hanover 8300. 
Badische Anilin Soda 4 1% 14) Dunham & Co., 43 Exchange Place. Hanover 8300. 
GERMAN GOVERNMENT ISSUES 
German Government 3s ” Dunham & Co., 43 Exchange Place. Hanover 8300. 
lo Ss + ‘Wm. H. McKenna & Co., 25 Broadway Bowl. Gr. 3973. 
lio 4s ( Dunham & Co., 43 Exchange Place. Hanover 8300 
Io ds 10 Wm. H. McKenna & Co., 2) Broadway. Bow! Gr. 3973. 
Do > Dunham & Co., 43 Exchange Place. Hanover 8300. 
De 5 10% C. B. Richard & Co., 20 Broadway, New York. 
Do 5s yy William H. McKenna & Co., 25 Broadway. Bowl. G. 3973. 
Do os Sy Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
FRENCH GOVERNMENT BONDS 
French 4s, 117... ig 4% Jerome B, Sullivan & Co., 44 Broad St. Broad 1723 
Do 1 Htiky, Dunham & Co., 43 Exchange Place. Hanover 8300. 
Deo, IIS ; iy 48 Dunham 4 Co., 43 Exchange Place. Hanover 8300. 
L) 11g {lg Wm. H McKenna & Co., 25 Broadway. Bowl. Gr. 3975. 
Do ts, 1920 . iy  TO% uu & Co., 43 Exchange Place. Hanover 8300. . 
De Victory 5s, 1931 We iM Dunham & Co.. 43 Exch Place. Hi T . 
Lx i as William H. McKenna & Co., 25 Breadway. Bowl. G. 3973. 
Do Premium Ss, 120 G7% Rly Dunham & Co., 43 Exchange Place. Hanover 8300. 
French Govt. 4s, 1917 $54 HIS Pynchon & Co., 111 Broadway. Rector 813. 
Do Victory 5a (optional), 151 wy hy Pynchon & Co., 111 Broadway. Rector 813. 
Do Premium 3s, 120 tisk i¥ls Pynchon @& Co., 111 Broadway. Rector 813 
Do Victory 5s 7H NT% Jerome B. Sullivan & Co., 44 Broad St. Broad 1722 





Jerome B. Sullivan & Co., 44 Broad St. Broad 1 


Do ts, 120 Go, 70% 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 


lo Premium 5s 
MEXICAN ISSUES: 
Mexican Govt. 5s, 1946.... 44% 46 
BKELGIAN GOVERNMENT BONDS 

Belgian Restoration 5s, 1910 
Doo Premium os. 1020 

Io Int. Restoration 5s, 191% 
Do Premium 5s, 1920 

Ido External tis, 1925 


Pynchon & Co., 111 Broadway. Rector 813. 


ts Dunham & Co., 43 Exchange Place. Hanover 8300 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 





AUSTRIAN MUNICIPAL ISSUES 





Vienna 4s 1% 1% Dunham & Co., 43 Exchange Place. Hanover 8300 
Do s ‘ Thx 1% Dunham & Co., 43 Exchange Place. Hanover 8300 
Do 5s 1s, 1% Dunham & Co., 43 Exchange Place. Hanover 8300 
ITALIAN GOVERNMENT ISSUES 
Italian 3s, 1918 (consolidated) a 31% Dunham & Co., 43 Exchange Place. Hanover 8300 
Do 5s ents wiek Sry 31 William H. McKenna & Co., 25 Broadway Bowl. G. 3973. 
Do 3s 7 wi, 31% Pynchon & Co., 111 Broaceway. Rector 813. 
Do 5s, 1920 (loan) 31 31% Dunham & Co., 43 Exchange Place. Hanover 8300 
Lh ‘ wor sik Pynchon & Co., 111 Broadway. Rector 813. 
Lo Treasury 5s ‘ ") 41 Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 
Do Treasury notes 5s, 125 Wy, sie Dunham & Co.. 43 Exchange Place. Hanover 8300. 
Do Treasury 5s, 1f25..... 41 43 Pynchon & Co., 111 Broadway. Rector 813 
POLISH ISSUES 
Polish Liberty Gold Loan fis, "40 oH mt) Henry Nightingale & Co., 42 Broadway. Broad 7771 
RUSSIAN ISSUES: 
Russian 5%s. 1926.... 3 Bs) Pynchon & Co., 111 Broadway. Rector 813. 
Do 5%s, 1921..... ror 13 17 Pynchon & Co., 111 Broadway. tor 813. 
Do 6%s, 1919.......... 14 Pynchon & Co., 111 Broadway. R®@ctor 813 





We own and offer 


Grand Trunk Pac. 


3s & 4s, 1962 
to yield 6.50% 


Guaranteed by Canadian 
Government, payable in 
U. S. Funds. 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 














Italian and Belgian Bonds 


Italian Con. 5s 
Italian 5s, Treas. Notes 
Belgian Restoration 5s, 1919 
Belgian Premium 5s, 1920 


DUNHAM 3 C 


Investment Securities 
43 Exchange Place New York 


Telephones 8300-16 Hanover 








We have orders in 


Carlisle Tire Com. & Pfd. 
L. R. Steele Units 
Metro. 5-50c Stores 
Rauch & Lang Units 
Com’wealth Fin. Com. & Pfd. 
Miller Train Control 


KOHLER. BREMER & @ 


- STOCKS - BONDS: 
32 Broadway, Hampton Hotel. 


NEW YORK ALBANY, N-¥ 








| MUNICIPAL BONDS — 
IN, GORD 
Pr" WADDELL w 


89 Liberty Street, New York 
Telephone Cortlandt 3183 ; 




















STANDARD 


19th i to Investors 
Edition Free 
Booklet L on request 


CARL H.PFORZHEIMER&ECO. 


"Phone 4860-1-2-3-4 Bread. 25 Bread St, UH. Y. 





Brazil 4% Loan of 1889 
Chinese Reorganization 5% 


Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. ¥. Tel. Rector 8460 





New York City 
Bank, Trust and Insurance Co. 
Stocks 
Parker & Company 
Bank Stock Department 


49 Wall Street New York 
Tel. 110 Hanover 





Short Term Notes 
Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 
Boston Exchanges 
New York City 


! 
49 Wall St. 
Phone 6144 Hanover 





-— 











Wolff & Stanley 
BONDS 


Tel.: Rector 2920. 


72 Trinity Place, N. Y. 











WILL TRADE 
Grand Trunk Pacifie Railways 4s, 1955 
(All Divisions) 
Grand Trunk Pacific Railways 3s, 1962 
Canada Car & Foundry 6s, 1939 
F. INGOLD & CO., 


New York City 





74 Broadway 
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D OTh, OnNAtY . 4G 
gh 
ee 
Dividends Declared paameeeaenen ns anc Divi 
£ ; ividends Declared, 
Awaiting Payment ; waiti 
—— Open Security Market {waiting Payment 
STEAM RAILWAYS Pe Pay- B 
Pe- Pay Books OTHER FOREIGN, INCLUDING NOTES—Continued Rate.ried. able. Clos 
S Company. Rate.riod. able Close. Bid Offered Maso & f i% @Q Aug. 20 June 30 
Buff., Roch. & Pitts..... 1 Aug. 15 Aug. 8 | BRITISH ISSUES: MI Hey o tn 4 sees 
i aike - . 4 Aug *July 2 
PO We. cw mcsdsaciscess 3 GA Gg. 15 Ate. 8 ew viatese *.. Senta teense : Co., 43 peo Place. Hanover 8300. I { CO Au. 1 *Juls 
Cleve. & Pitts. s std. . Oe Sep. *Aug. 10 3ritish Funding 4s.... junham & Co., 43 Exehange Place. Hanover 8300. . et oe re 
ia on call ). & sate = — , : _ . British 5s, 1922....... Dunham & Co., 43 Exchange Place. Hanover 8300. M 1% Q Aug. 1 July 2 
_ ™’ Seer ..S8TiK%e Q Sep 1 Aug. 10 —- a * ca wipehin de a hd —— > Co., 111 Broadway. Rector 813. Do pf i% Q Aug. 1 July 2 
wlaware & Hudson..... 24 Q Sep. 20 *Aug. 27 ritisn ictory 48.... *ynchon & Co., 111 Broadway. Rector 813. Miar see 
liek, Lack. & Western ‘0 Stk Aue. 30 Aus: 8 —— Funding Pista rere Pynchon & Co., 111 Broadway. Rector 813. eae de Q Aug. 15 *Aug 
? - : : ritish 5% War Loan, 1124-1947. Pynchon & Co., 111 Broadway. Rector 813. ul s 2c M Aug. 1 *July 
Jilinois Central ......... 1% Q Sep. 1 *Aug. 3 British 5% Nat. War Bonds, ‘22. Pynchon & Co., 111 Broadway. Rector 813. M 2 $ 1% Q Sep. 1 *Aug. i 
} Meinbicania ..°.. ce Q Aug. 31 *Aug. 19 British we, 1927........... a Dunham & Co., 43 Exchange Place. Hanover 8300. int . i 
meimee wali wave ar we “8, aa Dunham & Co., 43 Exchange Place. Hanover 8300. a 144 Q Aug. 1 July 2¢ 
SS) CET RAILWAYS tritish 5s, 1920-47.. Junham ‘o., 43 Exchange Place. Hanover 8300. orris king Aug. 2 July 1 
: , F British 5% Nat. War Bonds, Pynchon & Co., 111 Broadway. Rector 813. D , * : 
5 Conn. R. & L. com. & pf. 1% Q Aug.15 July 909 British 3% Nat. War Ronds, Pynchon & Co., 111 Broadway. Rector 813. ah Ce ae 
J Detroit United ..... joo 1 Aug. 16 JAPANESE ISSUES: 3 2 Aug. 1 tire 2 
a K. C. P. & L. Ist pf. .tit : 1 *July 20 Japanese 4s, 704 Durham & Co., 43 Exchange Place. Hanover 8300. Fs 2. 36 < a sy 
be Philadelphia Co. 35% pf..$1.25 1 *Aug. 10 ” . 71 Pynchon & Co., 111 Broadway. Rector 813. . : I% Q Oct. 15 Sep. 30 
a” Tampa Electric .... - 1S At, 1 Do 4s is 70% Dunham & Co., 43 Exchange Place. Hanover 8300. De 1% Q Aug. 31 Aug. 17 
' Was 4 : : so : , i Tree 70% Pynchon & Co., 111 Broadway. Rector 813. 1% Q Sep. 1 *Aug 
est Penn. Rep pf. 1% Q Sep. 15 Sep — se Ist series 48, 1925...  & 85. Dunham & Co., 43 Exchange Place. Hanover 8300. ada ae 
W. Penn. T. & W.P. pf. 1% Q Aug. 15 Aug. 1 DO ...4.---.e000- sccce 9 OS Pynchon & Co., 111 Broadway. Rector 813. rtetadhe Me Q Aug. 31 *Aug. Ut 
W. Penn. T. & W.P. pf. 1% Acc Aug. 15 Aug. 1 Japane se 2d series 4%s, “1925... = Ms nee” aedaelie bere 8300. Na I Q Aug. 15 Aut 
Sdnewedewesgeesens a) 6 30., ° Na , . 
TRUST COMPANY. Io (£20 pieces) ..... 84% 35 Dunham & Co., 43 Exchange Place. Hanover 8300 ‘. I Q Aug. 1 *July 30 
K Count . ea — ee R4%m_ NDI Pynchon & Co., 111 Broadway. Rector 813 2 @ Aug. 1 *July 
ings ounty . e+ee 2 Aug uly 25 CHINESE ISSUES: 1 Q Sep. 30 Sep 
INDUSTRIAL AND MISCELLANEOUS Chinese Hukuang Ry. 5s, 1951 1% Q Sep. Aug. If 

so a . , : . (EBD pleces) ...20..-c000- ; Dunham & Co., 43 Exchange Place. Hanover 8300. 1 Aug. 15 Jul 1 
PE CE Ea, SO RE Ts SG. OO SF OP vend DID nc cccsecccvacscecs Pynchon & Co., 111 Broadway. Rector 813. , ) ; Ay 1 oe 
Am. Bank Note pf . 1% Q Oct. 1 Sep. 15 Do Se, 1961 ..... Soe 2 Se 43 Exchange Place. Hanover 8300. 5 . — 
Am. Brass ; i 2» Q Aug. 15 *July 30 QED wwe ne necees bot eeceacescceees nchon ‘o., 1 readway. Rector 813 : 1 Sep. 1 *Aug. 12 
Am. Tel. & Cable. 1% Q Sep. 1 Aug. 31 Chinese Reorg. 3s, 1913-60...... Pynchon & Co., 111 Broadway. Rector 813. : 2 Q Aug. 2 *July 2 
: ow “— ao % - ; par BRAZILIAN ISSUES: Pp Aug. 10 as 
4 . 0 Pease se 4 . . 2 _—o 

San aga Dg I eo ee Brazil 48, 188D...........00000. 35% 36% Pynchon & Co., 111 Broadway. Rector 813. + © Adesis Jute oe 
Am. W. W. & E. Ist pf. 1% Q Aug. 15 *Aug. 1 Ivo Recession 4s, J. and J. 1.. 33 34 Pynchon & Co., 111 Broadway. Rector 813. , , : 
Amparo Mining ......... 2% Q Aug. 10 July 30 Rio de Janeiro G%, due 1922... Interested Henry Nightingale & Co., 42 Broadway. Broad 777! 1% Q Nov. 15 Oct 
Art Metal Construction..10c — Aug. 31 *July 8 Sao Paulo Gold Loan ts, 7% Th Henry Nightingale & Co., 42 Broadway. Broad 777! = 1% Q@ Feb. 15 Jan. 41 
Bates Mfe. *) _ — Aug. 1 *July 25 ARGENTINE ISSUES 1% Q May 15 Apr. 2 
Beacon Light . cosa BD July 30 July 2 Argentine 48, IS%7...... esee Holy Dunham & Co., 43 e Place. Hanover 8300 I 1% Q Aug. 15 July 31 
catia te Ghee wat serig hs ‘ Sota pe Argentine R. Reces ssion 4s... 41% Dunham & Co., 43 Exchange Place. Hanover 8300 I 1% Q Aug. 15 July 
iC 7 1 pf.....-... 1% Q Aug July <) Argentine Sa, 1945............ 2% Dunham & Co., 43 Exchange Place. Hanover 8300 . . 
Hethlehem Steel A & B.. 1% Q Oct. 1 *Sep. 15 Argentine a, 196 (£20 pieces). 0 Dunham & Co.. 43 Exchange Place. Hanover 8300 ; Me Q Sep. 1 Au 
. » : 1 *So 5 rgentine Int'l 5s, 1145 (listed ! 1% Q Aug 1 July 
ie eae a ee So Pe numbers) ........ 67 a Pynchon & Co., 111 Broadway. Rector 813. $1 Q Aug.10 *Au 
Do 7% pf....... 1% Q Oct 1 *Sep. 10 Lo Ss. 145 (unlisted numbers) G24 63% Pynchon & Co., 111 Broadway. Rector 813. pisces : 
Bond & Mtg. Guarantee.. 4 Q Aug. 15 *Aug. & Lo 3s, (£20 pieces) . COM GIy Pynchon & Co., 111 Broadway. Rector 813. ‘ Aug. | July 
Suateie Ble «..<..ccce & — Aug. 1 *July 25 Rs fs, 1897 ........ 4 $14 Pynchon & Co., 111 Broadway. Rector 813. I 2 Q Aug. | jul 
s . Argentine Ree ession 4s. 1 42 Pynchon & Co., 111 Broadway. Rector 813. 1 Q Sep. 1 Au 
Borden Co --+ # — Aug. 15 Aug. 1 = nos Aires gold Gs, 1 z bold: Pynchon & Co., 111 Broadway. Rector 813. = ss ' ; 
Do pf a Sep. 15 Sep. 1 Suenos Aires 78......... 30% C. B. Richard & Co., 20 Broadway, New York. Ft ug uly 
Do on Ca teres hr 1% bs ne 1D ies: a Adulas is wet nae cece eee 30 C. B. Richard & Co., 20 Broadway, New York. 1% Q Aug. 0 Aus 
ve BRAZILIAN ISSUES : 6 ee fas 
Boston Mfz. 101 pf.. 1% Q Aug. 15 Aug. 10 . Fs eae 35 Dunham & Co., 43 Exchange Place. Hanover 8300, 4 be mee a ane 
i LB ton Pr. of.. 98 Aug. 16 *July 3 Do 48, INNO... ec ceeeeeeeeeeee 344 Dunham & Co., 43 Exchange Place. Hanover 8300 i 4 Stk Aug. 15 Aug. 7 
— <u eee a" — m4 e : i Q _ — Iko Recession 4s ..... ° 32% 3B Dunham & Co., 43 Exchange Place. Hanover 3:0) 1 Q Aug 1 July 
Brook! Ed , s 1 g. 19 a @ x 
srooklyn mEdison = Q Sep Aug. 1s TS a” eeree i . 42% 4K Dunham & Co., 43 Exchange Place. Hanover 8300 © ie ale 9 
Buckeye Pipe Line 2 Q Sep. 15 Aug. 23 . ts ees g 
Bante Kros. pf.. 1% Q Aug. 1 July 26 PUBLIC UTILITIES Me Q Sep. 1 Aug. t 
Clinchfield Coal % Q Aug. 15 Aug. 10 , I% Q Aug. 31 Aug. 1 
Burns Brothers 2% Q Aug.15 Aug. 1 Adirondack El. Pew. Ist 5s, '62 78 Pynchon & Co., 111 Broadway. Rector 813. 10 Q Aug. 4 July 2% 
by-Pr . --., Bae al es a Adirondack P. & L. Ist Gs, 1990. S3% Pynchon & Co., 111 Broadway. Rector 813. 2 Q Aug. 22 July 20 
Od PPOEMEEE SOKO. -+-+.-e Qi Ang. 20 Aug. 00 ame Bower Ga. tet ie 7 ie 75 Pynchon & Co., 111 Broadway. Rector 813. 1% Q Aug. 1 *July 1 
Canada Cement pf....... 1% Q Aug. 16 *July 31 Am. Cities 5-6 col. ur. J. & J..19 | 37 Pynchon & Co., 111 Broadway. Rector 813. $1 Q Aug. 15 Ang 
Colorado Fuel & [ron pf. 2 Q Aug. 25 *Aug. 5 Am: Light & Trac. Co. 6s, 1925.. 8S Pynchon & Co., 111 Broadway. Rector 813. 2 Q Aug. 31 Aug 
Coment, Gee R.. Fi. -cs00 8 Q Sep. 15 *Auz. 11 Am. Power & Light 3S, 141 ciate 16% Pynchon & Co., 111 Broadway. Rector 813. * Q Aug. is July 
* S S MS lo Series A deb. tis, 2016 70 Pynchon & Co., 111 Broadway. Rector 813. 1% Q Aug. 15 Au 
Cleve. El. Ul. 8% pf.... 2 Q Sep. 1 *Aug. 15 Am Waterwks. & El.col.tr.5s, 5% W.G. souders & Co. 31 Nassau st. Kector 2738 2 Q Sep. | Aug 
Col. Gas & Elec......... M8 Q Aug. 15 July 30 PO A LEE EE .. 56% Otto Billo, 37 Wall St. Hanover 6297. 2 Q Aug.3t Aug. 20 
Consol. Cigar pf......... 1% Q Sep. 1 Aug. 15 Asheville Pow. & L.Co.tst 5s,°.42 74 Pynchon & Co., 111 Broadway. Rector 813. 1% Q Aug. 31 Aug. 2 
. nine . , q =  o Arkansas Lt. & f’r. Ist fis.... Gs A. S. H. Jones, 6 Wall St., New York City 2 Q Aug. 10 *July 2 
Continental Guaranty... 2 Q Aug. 2 July 2 Bloomington, Decatur & Cham 1% Q@ Aug. 10 *Ju 2 
Cont. P. Bag com. & pf.. 1% Q Aug. 15 Aug. 8 paign Ry. Co. Ist ref. Ss, ” 61 to Pynchon & Co., 111 Broadway. Rector 813. We Q Aug. 1) *Jul ” 
Jiavis Mills ............. 1% Q Sep. 24 Sep. 10 Beloit Water, G. & E. Ist 5s 7& RS Pynchon £& Co., 111 Broadway. Rector 813. 2 Q Aug. 1 *Ju 
Since Stites. . na 1% Q Oct 1 Sep. 24 Burlington G. & L. ist 58, 1955. 60 oA Pynchon ¢ Co., 111 Broadway. Hector 813. 4 Oct 1 ser 2 
Burlington Ry. & Lt.Co.Ist5s,’22 47 52 Pynchon & Co., 111 Broadway. Rector 813. t 1% Q Aug. 1 Jul f 
Deere & Co. pf......--.. 1% Q Sep. 1 Aug. 15 Butte El. & P. Co. Ist 5s, 1951.. 84 RG Pynchon & Co., 111 Broadway. Hector S13. pf2 Q Aug.15 Au 
Detroit Brass .. %& M Aug. 1. July 2& Cal. Elec: Gen. Co. 1st 5s . 80 824% J. Nickerson Jr., 61 Broadway. Bowling Green 6840. I » Q Aug. 15 Au 1 
inn 2 aoe a “ae = = ‘ : Carolina P. & L. Co. Ist 58,1938 75 77 Pynchon & Co., 111 Broadway. Rector 813. I 2 Q Aug. 1 Jul 
iamond Match ........2 Q Sep. 15 Aug. 31 9 (odar Rap. M. & P. Ist : i 80% «RIK Pynchon & Co.. Ht Broadway. Rector 813 $6 Qs Aug. 1 * July 2 
lbiamond Ice & Coal pf.. 1% Q Aug ly 26 ‘entral St. El. : s,ne "1% Pynchon & Co., 111 Broadway. Rect: 13. pf. 1% “i ug 
ees See sictaie a 1% . a ; oe = Senerad en ae Light ( 4 r eo §=672 Pynchon & Co., 111 iesadmay lester 13. ie Q co e ‘ . 

. a “ age Cedar Rap. M. & I’. Ist Ss. 1953 SI1% KS J. Nickerson Jr., 61 Broadway. Bowling Green 6840 1% Q Aur. At 
Dominion Bridge ....... 2 Q Aug.15 July 30 | Gities Serv. Co. deb. D, 1966... 73 7 H. L. Doherty & Co., 60 Wall St. Hanover 10060 pf. 1% Q Se 1 Aug. Is 
lbow Chemical coavsee 9 GQ Ame. 16 Aug. 3 Cleve. Elec. Ill. Ss, 19389.. wh 4 85 Pynchon & Co., 111 Broadway. Rector 813 i% Q 1 *July 

7 . oes . EB » 1 © . 2 Col. St. Ry. Ca. Ist con. 5s, '32 62 oe Pynchon & Co., 111 Broadway. Rector 81% A 1% Q 1 Aug. 1 
Mae Brhemmeal oncc eee TB RR. Ae TAGE: 3] con. C., LP. & Tr.Co.ist5s,"62 49% 52 Pynchon & Co., 111 Broadway. Rector 813 is Q 1 Aug. t 
D re —_ 2 Con. C. L. P. & Tr. Co. Ist 5s D4 H. L. Doherty & Co., 60 Wall St. Hanover 10060 1% Q 1 Au 
Devham lesiory Coe in 3 i ; 3 july 30 Caan. Te ?. Set : vet. 7s, a Pynchon & Co. 111 Broadway. Rector 813 2 Q 1 Au ’ 
Edmonds Oil & Ref......2  M Aug. 16 July 28 Consumers Power Co. Ist 5s, 79 Pynchon & Co., 111 Broadway. Rector 813. ! % Q In Au 
Elec. St. Bat. com. & pf. 3 Q Oct 1 Sep. 12 Crew Levick Co. Ist mtg.6s,'31 8&3 Henry J.. Doherty & Co., 60 Wall St. Hanover 10060. _ 
b . 
Emerson Shoe pf........ 1% Q Aug. 1 July 26 Dallas P. & L. Co. Ist 6s, 86 Pynchon & Co.. 111 Broadway. (pester O- oks do not close 
— Empire City Safe Dep.. 4 — Aug. 6 July 27 D. U. & C. Ry. Co. Ist is, . 80 nchon 0., 111 Broadway. Rector 813. 
Eureka Pipe Line....... 3 Q Aug. I ; Economy L. & P.Co.1st s.f.55,,56 78 Pynchon & Co., 111 Broadway. Hectorsi13. jf =" ~ 
Fall River Gas Works... 3 Q Aug. 1 Elec. Dev. Co. Ist 5s, 1933...... 81% Pynchon & Co., 111 Broadway. Rector 813. an % > 
a, eee é — Aug. 1 July 2 Empire Dist. Elec. Co. Ist 5s,'49 62 Pynchon & Co., 111 Broadway. Hector 815. \.DVERTISEMENTS. 
Franklin Co. ........... 4 Ex. Aug. 1 July 27 Elmira W., L. & Ry.Co.1st5s,0 70 Pynchon & Co., 111 Broadway. Rectcr 813. iE RESET 
General Asphalt pf...... 1% Q Sep. 1 *Aug. Ié Ft. Worth Pow. & Lt. 5s, 19%1.. 80 Pynchon & Co.. 111 Broadway. Rector 813. ——— a 
Gillette Safety Razor....$3 Q Sep. 1 July 30 Gal. Hous. El. Ry. Ist 5s, ‘54 70 Pynchon & Co., 111 Broadway. Rector 813. ] 
Goodrich (B. F.) Co. pf. 1% Q Oct. 1 Sep. 21 Gt. Western Power Ist 5s, "46 Ti% Pynchon &Co.. 111 Broadway. Rector 813 | 
Grautte BMA .....cccese % Q Aug. 1 *July 2 Gt. Western Pr. conv.deb.tis. "25 34% J. Nic’ erson Jr., 61 Broadway. Bowling Green 6840 S 1 OCKS BONDS 1H 
Greelock Co. ........ 2 Q Aug. 1 *July 19 Houston Elec. Co. Ist 5s d 1 Pynchon & Co., 111 Broadway. Rector 813 in} 
Hart Schaffner & Marx.. 1 Q Aug. 31 Aug. 20 Houston Light & Power 5s 79 Pynchon & Co., 111 Broadway. Rector 813 | 
Harmony Mills pf...... 1 r 1 *July 27 Hydro I’. Co. ref. & imp. 5s, "51. 80 Pynchon & Co., 111 roadway. Rector 813. Bou ht Sold Quoted | 
Ill. Power Sec -- asagien 15 July 30 Idaho Power Co. Ist 5s, MH7.. 75 Pynchon & Co., 111 Broadway. Rector 813 oug iI 
Imperial Oj 15) July 30 Indianapolis Gas 5s, 1% aetin 70 re _ e> Co., 111 Broadway. Rector 813 —- | | 
Inland Steel ..... 1 Aug. 10 Kansas City Ry. ist 5s........ 25 A.8S ones, 56 Wall St. Hanover 6 ani _ 
Indiana Pipe Line. 15 July 18 __ Seer -. 2% %7 A. S. H. Jcnes, 56 Wall St. Hanover 906 phone Hanover 8264 1 | 
Int. Harvester pf. “p. 1 Aug. 10 Kansas City Pr. & Lt. Ist 8s, "41 DRY «100 Pynchon & Co., 111 Broadway. Rector 813. — H 
Iron Products * gy. 15 Aug. 1 Knoxville Ry. &Lt.ref.éext.5s.’41 59 64 Pynchon & Co., 111 Broadway. Rector 813 hy | 
Jeff. & Clear. C. & I. pf. 2% — Aug. 15 *Aug. 8 Knoxville Trac. Co. 1st 5s, ’35.. 79 83 Pynchon & Co., 111 Broadway. Rector 813 Inc. H 
mae nee io _: <3 3 é oe = —— . Laclede Gas Lt. Co.1st ref.7s,°23 © m1 Pynchon & Co., 111 Broadway. Rector 813. . ° 
elly-* ele ep ug. 1+ ug Lake Shore Elec. Ry. Co. ist 41 Wall Ser N York | 
Lake of Woods oe. 5 Q Sep. 1 Aug. 20 con. he, 1923.. 60 7 Pynchon & Co., 111 Broadway. Rector 813. } eet, cw 
Do pf. ° oo 2 > 1 Aug. 20 Do "gen. 5s, 1930 mega 40) 46 Pynchon & Co., 111 Broadway. Rector 813. | : 
Lancaster Mills 1 Aug. 24 | Laurentide Power Co. Ist 5s,'46 79% 80 Pynchon & Co., 111 Broadway. Rector 813. } | . Branch Offices — 
ichigh Coal & Nav. ‘met. = 1 Pynchon & Co., 111 Broad Rector 813 Baltimore, Washingtes ff 
#high Co: E } ba uly ; “SS > eee .. 58 6 nchon so. roadway. tor " t saltimore ashington i 
Liggett & Myers com & | ’ Mad. River Pow. Go. ist ? 84 87 Pynchon & Co., 111 Broadway. Rector 813. | i dents. in: Pitectnal’ Css 
COM. B .. s+... . swe 3 Q Sep. 1 Aug. 15 | Michigan Union Ry. Co.ist 3s,'36 30 35 Pynchon & Co., 111 Broadway. Rector 813 I} — cip thes } | 
Lima Locomotive pf..... 1% Q Aug. 1 *July 15 Mason City & Clear Lake Ry. _ ® a | 
Lyman Mills ........... 6 — Aug. 1 *July 21 ile Ms ccacsapecncssseee re as Pynchon & Co., 111 Broadway. Rector 813 ———————————ee 
Madison Safe Deposit... 3  — Aug. 15 *Aug. 10 | Merchant Heat & Light Co...... 4 Pynchon & Co., 111 Broadway. Rector 813. —eeaietd 
re, a. eee + 1 Ex. Aug. 15 e- 10 | Memphis St. Ry. Co. conv.5s,'43. 59 61% Epasen SOs, = a. — ory a 4 
Manome’ B vceeeeees 2 : 2 *July 26 9 Mil. El. Ry. & Lt. Co. Ist 5s, °26 89 2 *ynchon 0., roadway. Rector 81: 
ee ee bec i 1 Aug. 15 Do ref. & ext. 4%s, 1931......- 73 76 Pynchon & Co., 111 Broadway. Rector 813 L. R. Steel Chain Stores 
: ° on 
Mass. Cotton Mills...... : 10 *July 26 Do gen. ref. 5s, 1%51......-. . 73 Pynchon & Co., 111 Broadway. Rector 813 United Auto Stores 
ADVERTISEMENTS. — Mil. Light, Heat i& wenet * Ka 81 &3 Pynchon & Co., 111 Broadway. Rector 813 ht, Sold and Quoted 
° Minn. St. Ry. & St. Paul City ought, 
= , joi 94 . 3 . a 3. : 
nainiodons he Ra tears 79 81 Pynchon & Co., 111 Broadway. Rector 81 a = guntations on tatenetel ent 
re 7 Yo. coll. tr. 5s, 1922....... .. 89% 1% Pynchon & Co., 111 Broadway. Rector 813 Miscellaneous Page. 
_ = Co. 1 78 Pynchon & Co., 111 Broadway. Rector 818 
Our Miss. River Pow. Co. Ist : 5 77 78 o g : 
Four Bond Departments Mont.Lt.H.&P. ist col.n.4%s,'32 77% 80 Pynchon & Co., 111 Broadway. Rector 813. R J M CLEI | AND &CO 
Railroad Pub . *y° Mont. Tram. Ist & ref. %s, ‘41.. 74 75% Pynchon & Co., 111 Broadway. Rector 813 ee Cc °, 
lic Utility Nashville Ry. LA. Ist 5s, 1953. 71 76 Pynchon & Co., 111 Broadway. Rector 813. Unlisted Division 
Industrial Fores ye ET See ae. ae Pynchon & Co., 111 Broadway. Rector 813 ‘ 
eign Nevada-Cal. Pow. Go. ist 6s,'27 82  .. | Pynchon &Co., 111 Broadway. Rector 813. 100 Broadway Telephone 
ennble-us to fuily-meet the bond re- New England Pow. Co. Ist 5s,'51 51 86 Pynchon & Co., 111 Broadway. Rector 813. New York City Rector 604 
quirements of Bank 4 Bo New Orleans Ry. & Lt. 4%s, 52 57 Pynchon t Co., 111 Broadway. Rector 813. 
is and Bond Dealers. Niag., Lock. & Ont. ref. 6s, x0) «83 Pynchon & Co., 111 Broadway. Rector 813. — 
Inquiry invited. hg ar" Rega a sg 85 88 Pynchon & Co., 111 Broadway. Rector 813. a SS SESS 
PRIVATE WIRES TO Norf. & Ports.Trac.Co.1st 5s,"36 62 © Pynchon & Co., HH Broadway. Rector 813. 
hicago Mil Northern Electric Ist 5s,.1939.. 70 7 Pynchon 0., roadway. Rector . 
. ees an Paitedcins ious North. Ont. Lt. & P. lpt 6s, '31.. -. 68% J. Nickerson Jr., 61 Broadway. Bowling Green 6840 N E la d Sec ities 
Sever ius Northwest Elev. Ry. Ist 5s, “41. 59 = @ Pynchon & Co., i11 Broadway. Rector $13 ew Engian uri 
; . Ts, 1941 91 n mchon & Co., 111 Broadway. Rector 813. 
yY Suaaste Dower Go. tet be ia4s. - 82 St aula be Co., 111 Rreadway. Rector 813 
P NCHON & co. Omaha & Council Bluffs Ry. & : ms c _ Bought—Sold—Quoted 
Bridge 1st con. ts, 1928....... 67 7 Pynchon & Co., 1 roadway. Rector 813 
Members New York Stock Exchange Omaha & Council Bluffs St. Ry. WITHINGTON & CO 
111 Broadway, N. Y. MN MEN ccna vaaacesace Pynchon & Co., 111 Broadway. Rector 813. °9 
: . Ohio Pow. Co. A Ist & ref.7s,"51. Pynchon & Co., 111 Broadway. Rector $13. 
The Rookery, Chicago 7 ‘ : Sgt ea neegporte 2 27 State St., Boston. 
LONDON—LIVERPOOL—PARIS ac. Pow. & Lt. Co. Ist 5s, °30. Pynchon & Co., 11 roadway. Rector 813. 
Pa. & Ohio Pr. & Lt. Ist 7%s,'40 Pynchon & Cc., 111 Broadway. Rector 813. 
Sage aye cage Pr. ist 5s, 1940... {toe aie Bowling Green 6840 et = en Se 
- "a Pr. & Lt. Se, 1930... nchon & Co., roadway. Rector 813. omens 
- Portland Gas Coke Ist 5s, °40. Pynchon & Co., 111 Broadway. Rector 813. 
agg ye rs hog & oe 5s,’46 Pynchon & Co., ee Rector 813. WANTED 
a yater Se, 1940....... Dunham & Co., 43 Exchange Place. Hanover 8300 = 
Rio de Janeiro Tram., Lt. & Pr MUTUAL FINANCE CORP. 
, Jero me B. Sullivan “Eh See ee 6514 66% Pynchon & Co., 111 Broadway. Rector 813. UNITS 
MUNICIPAL 8 =~ CUED eA Ped Ade een «see GM — J. Nickerson Jr., 61 Broadway. Bowling Green 66ev. 
covernnenr, & CO, Rockford Hi. Go. isi & teiise,'30 To 80” Pynchon'& Co. iii Broadway. Rector 818 FIRST PEOPLES TRUST CO. 
44 BROAD STREET. NEW YORK Seattle Blectric Se, 1930... su Spann & Gv iit Seengees: Dome £2 
eattle Electric 5s Mieasetend RS nm way. tor 813. 
- a Tel. Broad 1723-4; 7130-4; 6234-5 Do 5s, 1929.. -: 80% 82% Pynchon &Co., 111 Broadway. Rector 813. G. F. REDMOND & , CO., inc. 
Seattle-Everett Ist 5s, 19: 70 75 Pynchon & Co., 111 Broadway. Rector 813. 19 Congress St., Mass 
Seattle Lighting 5s, DUNS cs cco 65% 68 Pynchon & Co., 111 Broadway. Rector 813. - 
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Out-of-Town Markets 


Boston 


MINING 













































Net 
Sales High Low Last Ch'ge 
10) Allouez ooeeece 20 18 20 
2) Ahmeek coves GS 17% 17% 
“) Am. Zine . Shy &% sy - Ly 
270 Arcadian Cons. .. 2 2 2 

iM) Bingham ...... thy +) m4 
Calumet & Arizona 48% Hig 47 + 1 
Calumet & Hecla..224 220 220 ‘ 
Carson Hill ...... 12% 11% ee 

ii2 Copper Range 2% «631% =i 

10 Chino Copper 23% 25 . 

275 Davis-Daly ‘ tile 6% + % 
) East Butte . - & ™% S 

110 Franklin . 1% 1% 1% + % 
100 Hancock 2} d 2% 

210 Helvetia. 1% 1% 1% 

1) Indiana *...... M Ss % . 
319 Island Creek ..... 67 ioe We + %& 
5 Island Creek pf s1 81 sl + 1 
100 Kerr Lake 3% 4 3% + % 
vl0 La Salle . ‘ 1% 1% 1% + My 
310 Mason Valley .. 1% 1% 1% . 
800 Mayflower O. Col 3% 3 $ % 

4 Mass. Cons. .. ¢ 1% aes 1% 

™} Mohawk . 44 17% 17% 1 
720 New Cornelia .. 4 13% = 3% % 
208 Nipissing . ty’ *%*+ % 
‘87 North Butte oT) % 

Old Dominion 22 $ + 1 

10 Osceola 7 27 

’ uiney . ‘ of , 

zo fay ¢ ‘onsol. 2 12% 24 

37 St. Mary's Land.. 32 ol ‘1 2 

10 Shannon . 82 S82 SZ + oO 

2) Seneca Cop. ...... 16 1m «O16 + 1% 

20 South Utah .. . 08 OS OS 
100 Superior Cop. . $ ; 3 
24 Sup. & Boston 1% 1% 114 
SSO Trinity ........ 1% 1% im™-— ¥ 
‘1 Tuolumne ... aS ww ab 08 
to U. 8 Smelting pf. 3o 3s SRK + COG 
325 Utah Apex oe 3 lie 2 + % 
20) Utah Copper 47% 417% 47% Ms 
1,000 Utah Metals lik 1 
110 Wolverine .. it 10 10 
10 Winona ..... 0 0 0 
RAILROADS 
Boston & Albany..1244 125 l 
Boston Elevated... t5% a + % 
Boston El. pf..... RS 2 
Boston & Maine 20 1 
Boston & Prov 125 
Maine Central ix % 
205 N. Y., N. H, & H. 17% 1% 
18 Old Colony .. i | ‘ 
2 Vermont & Mass. 70 Jo 70 
476 West End . +. 42% «41 11% - \% 
1) West End pf...... 58 ut thes 
MISCELLANEOUS 
Be, Geka cecves 3AM 14%, “e 
Ag. Ch. pf 2 io | + 1 
neu. Service 3% 3M 3% + % 
In. Serv. pf. 14 i! 16% + OM 
Sugar ....... 70 68% ORK + 1% 
Sugar pf SOM, SI SOL + \% 
T. & T 105% 14% 105 + ¥ 
. Wool a 71% =T% + 1% 
190 Am. Wool pf.. 7M 05% 97% + 2% 
7 Amoskeag ........ S0% St som — & 
20 Amoskeag pf. .... T5% 7 mh — ¥ 
100 Atias Tack ....... in my «LY 

40 At., Gulf & W. 1... 22 20%, B2 My 

12 Barnadall B. ..... 16 16 16 

™) Beacon Chocolate “uy % % 

1,200 Boston Mex. Pet 4 
2,700 Century Steel 20 
150 Eastern Mfe. 
170 Eastern SS. . ° 
78 Edison Electric. 4 
Gardner Motor ... 

7 Gen. Electric uM, 
Gray & Davis.. ly 
Greenfield T. & D 1 
Inter. Cement 1 
Int. Cot. Mills ‘7 

™ Int. Cot. Mills pf. 81 Mt) SI + 1 

5 Int. Products Ws ; ; 1 
Island Oj .. ; ; ; + & 
J. T. Connor. 10% TPA 10 uy 
Libby, MeN. & L. 8% S& 8% + 

4 Loew's Theatres he 14% «14% - M4 

416 Mass. Gas .... 7 70% «71 —1 
174 Mass. Gas pf os & ut on 

412 McElwaine pf 77 ren ren) 1 
3 Mexican Inv...... 27 27 27 \% 
2 Miss. Riv. P. pf.. i ih ‘ 

) Merg. Linotype 119% «110 119 - Ky 
1,870 National Leather 8K 7% 8 + & 
33 New Eng. Tel....105 1 102 
80 Orpheum Circuit... 20% 204 WK — % 

30 Ohio Body & Blow 7 7 7 
43 Tacific Mills .....164 160 160 9 
120 Pullman Co. .. My ye «TY 2™% 
30 1. A. Sugar....... i oO 30 
110 Reece But'hole M. 3 + % 
340 Reece Folding M 
425 South. Vhosphate 
125 Simms Magneto... ; 
(4 Swift & Co.. + 1% 
700 Swift International : + & 
1 Torrington ..... + 2 
1,204 United Drug ..... 25 
68 United D. Ist pf 2% 
1,060 United Fruit 44 
1,009 United Shoe M.... + | 
154 United Shoe M pf + %& 
5+ Un. Twist Drill UG 
Ventura Oil + %& 
Waldorf Ny 
> Walworth ........ ee 
121 Waltham Watch 0% KY 1% + % 
204 Waltham pf. ..... 4” 4 1% Ls 
“) Warren Bros. .... O% 15 he , 
25 Warren B. Ist pf. 20 20 20 +1 
BONDS 
A., G. & W. 1. Ss. 47 44% + | 
Carson Hill 7s.... 97 v7 " 
Miss. Riv. Pow. 5s 784% T7% + %& 
New Eng. Tel. 5s. 84 S4 
Seneca Copper 8s. [i 1M : 
Swift & Co St + & 
1 ‘000 West, Tel. 81% + 2 
— 
STOCKS 
Net 
Sales High Low Last Ch'ge 
730 Am. W. G. Macn. 67 61% 67 +7 
5 Am. W. G. M. pf. 75 73 75 +2 
70,2283 Arkansas Gas ... 10 Lb %-— & 
100 Con. Ice pf....... 21 21 21 ee 
70 Guffey-Gillespie <. 10 4 0% % 
142 Independent Brew 2h 1% 2% + % 
335 Independent B. pf. & 6 8 
145 Lone Star Gas.... 11% 18% ih 1 
131 Mfrs. Light & H. 4 JA% i % 
30 Nat. Fireproof. pf. 14 14 14 
5 Ohio Fuel Oi)..... 18% 18% 18% : 
250 Ohio Fuel Supply. 42 2 42 - | 
191 Oklahoma Gas oe 21% 21% + & 
120 Pitts. Brewing 2% 2% — %* 
MS Pitts. Brewing pf. % 7% ™% 
© Pitts, Plate Glass .116 116 116 —1 
100 Pitts. Ol & 7% 7% 7% 
ww) Un. Natural as.110 100 100 + 1% 
575 West'house Air B. 874 86% 86% — We 


BOND 
$5,000 Ind. Brewing 6s.. 65 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 





PUBLIC UTILITIES—Continued 
=“ es Pynchon & Co., 111 Broadway. Rector 813. 


Shawinigan W. & P.1st col.5s,'54 SH, SS 

ee em: MOE ko cnaesuwcon sh ST Pynchon & Co., 111 Broadway. Rector 813. 

Do ts, 1950 Boe = ‘ ” o1 Pynchon & Co., 111 Broadway. Rector 813. 
Southern Cal. Edison Gen. 56,°50 8S ND Pynchon & Co., 111 Broadway. Rector 813. 

Do gen. & ref. tis, 144... NS xo Pynchon & Co., 111 Broadway. Rector 813. 

Io tis, M4 N7 SS Rauscher & Mackay. 15 Broad St. Hanover 4433. 
Sierra & San Fran. Pr.1ist 5s,'49 71% 74 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 


Do Os, 1M. ... 


St. Paul City Cable Ist 5a, 
Southern Wis. Po. Ist 5s 

Texas Pow. & Lt. Ist 5 
Toronto Pow. Co.,Lid. 


Toledo Tr., Lt. & Pr. 
Tri-City Ry. & Lt. cc 
Do ist & ref. 5s, 


Twin States G.&E.isté&ére 


United Lt. & Ry. Co. 


Un. ELLA& Pow.Co.cy.deb.7s,'23 


Do Ist Ss, 1982... 
West Penn. Trac. !st 


Wash.-Idaho W., Lt. & Pow. Co. 


Ist sinking fund 6s, 


Wisconsin Edison fs, c 


Wisconsin Elec. Pow 
Wisconsin River Pow 


Alabama Tenn., & 
gen. inc. te. 


Atlantic & Danville 4s, 1948 


Bloomington, Decatur 


paign R. R. 5s, 1940..... 60 64 J. Nickerson Jr. 61 Broadway. 


Canada Atlantic Ry. 


Denver & Rio Grande imp. 5s, 


Gt. North. Ry. of Cana 
Green Star 8S. S. 7s, 
Do Ts, 121-1924 
Grd. Trunk ac. 
ions) 4s, 
Do 3s, 1962 


Ry 














er 5m «860K J. Nickerson Jr., 61 Broadway. Bowling Green 6540. 
37 74 76 Pynchon & Cc., 111 Broadway. Rector 813. 

6a i Pynchon ¢ Co., 111 Broadway. Rector 813. 

Pynchon ¢ Co., 111 Broadway. Rector 813. 








8, ‘ 74! 77 
.gen.5s,"24 80% 82% #$=Pynchon ¢€ Co., 111 Broadway. Rector 813. 
7s, 1921.. 98% 8% Rausch r & Mackay, 15 Broad St. Hanover 4433. 
1. tr.is,"28 0 2 Pynchon & Co., 111 Broadway. Rector 813. 
30 72 76 Pynchon & Co., 111 Broadway. Rector 813. 
63 66 Pynchon & Co., 111 Broadway. Rector 813. 
Ist 70 74 Pynchon & Co., 111 Broadway. Rector 8153. 
9% >of Py — hon & Co., 111 Broadway. Rector 813. 
cnwega SO s4 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
ds, 1900.. 65% 67% Otto Billo, 37 Wall St. Hanover 





1t A a7 Pynchon & Co., 111 Broadway. Rector 813. 
v. deb.,"24 xO Pynchon & Co., 111 Broadway. Rector 815. 
TMs, 15. oN Pynchon & Co., 111 Broadway. Rector 815. 

5 Pynchon & Co., 111 Broadway. Rector S15. 


ist 5s. ‘41 tH 


RAILROADS 


Northern 
Hanover 906. 


16 A. 8. H. Jones, 56 Wall St. 
Hanover 8500. 


Ss 

s @& tits Dunham & Co., 43 Exchange Place. 

& Che aAm- 

Bowling Green 6840. 

nab 53 A. F. Ingold & Co., 74 Broadway. 

Dunham & Co., 43 Exchange Place. Hanover 5300. 
Nickerson Jr., 61 Broadway. Bowling Green 6840. 

3 


4s, 19 





70 73 
ada 4s, "34 64% 66 





1924.... 30 3h A. F. Ingold & Co., 74 Broadway. Rector : " 
neetunes 30 A. F. Ingold & Co., 74 Broadway. Rector 3. 
(all divis- 
) m0 A. F. Ingold & Co., 74 Broadway. Rector 3983. 
4 50 A. F. Ingold & Co., 74 Broadway. Rector 3903. 


















International Ry. 5s, 1962 i a) Rauscher & Mackay, 15 Broad St. Hanover 4434. 
Kansas City Term. 4s, 10. 71 72 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Louis. & Jeff. Ry. 4s, M5 7 Lisa) Dunham & Co., 43 Exchange Place. Hanover &300. 
ae City & Ft. Dedge 48, 1%5 22 yi 4. S. H. Jones, 56 Wall St. Hanover 906. 
Pa B. Ohio 4%s, 1935 78% 7o Dunham & Co., 43 Exchange Place. Hanover 8300. 
One gon & Cal. 5s, 1927.... ° v1 1s Dunham & Co., 43 Exchange Place. Hanover 8300 
Sodus eer & South. Ist 5s,'24 91% S. P. Larkin, 3@ Broad St. Broad 3454. 
St. L., Sp’efield & Peoria 6o A J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Weatherford, Mineral Wells & 
Northwestern Ist 5s Oo 76 A. S. H. Jones, 56 Wall St. Hanover 906. 
INDUSTRIAL AND MISCELLANEOUS 
Advance Rumely 6s, 4 86 Rauscher & Mackay, 15 Broad St. Hanover 4454. 
Do serip . P 85 Rauscher & Mackay, 15 Broad St. Hanover 4454. 
Armour 7s, 1930...... Ws OT M. S. Wolfe & Co., 41 Broad St. Broad 
American Thread ts 4 mH Pynchon & Co., 111 Broadway. Rector 8 
Bb. B. & R. Knight Ist 87 xf Pynchon & Co., 111 Broadway. Rector & 
Bell Tel. of Canada 5s, SO $2 Pynchon & Co., 111 Broadway. Rector 81% 
Can. Car & Foundry & RO x2 A. F. Ingold, 74 Broadway. Bowling ~ thabecd 1454. 
De cic enbehuben tt binewadukd 81 83 Pynchon & Co., 111 Broadway. Rector 813. 
mm 7 R. A. Soich & Co., 16 Exchange Pl. Bowl. Gr. 
7h 76 R. A. Soich & Co., 16 Exchange Pl. Bowl. Gr. ° 
Con. Coal Co. Ist & ref. 5s, "30. 78 sO Pynchon & Co., 111 Broadway. Rector 813. 
Cuba Co. ts, 1955.. - 65 80 Farr & Co., 133 Front St. John 6428. 
Dominion Coal Ist Ss, 140 78 81 Pynchon & Co., 111 Broadway. Rector 815. 
Donner Steel 5s, 1935... ‘ 68 72 Pynchon & Co., 111 Broadway. Rector 813. 
Empire Gas & Fuel 6s, 1924.... 74 76 R. A. Soich & Co., 16 Exchange Pl. Bowl. Gr. ; 
Empire Refining 6s, 1927..... R2 aS R. A. Soich & Co., 16 Exchange Pl. Bowl. Gr. 
Federal Sugar Ref. ts, 1924.... me ww Farr & Co., 138 Front St. John 6428. 
Francisco Sugar Co. ts, 193 OS 102 Farr & Co., 133 Front St. John 6428. 


Home T. & T. (Spokane)ist5s,'36 76% 78% J. Nickerson Jr., 61 Broadway. 
International Silver Ist ts, 148 RIG J. Nickerson Jr., 61 Broadway. 


Lackawanna |. & S. ¢ 
Libby, McNeil & Lib 
Marquette lron 7s, 

Nicholas Copper 6s, 


Nova Sco. Steel & Coal Ist | f 


Nat. Conduit & Cable 
O'Gara Coal os, 155. 


I'feister & Vogel Lez 


conv. 7s, 10 


Shaffer Oil & Ref. Co. 
122 


Sears- Roebuel k 7s, 
Swift 7s, 1 
West India Sugar Fin 
Sen Sen Chiclet tis, 1% 
Sherwin-Williams Co. 
refunding s, 141 
U. S. Light & Heat 6s, 
Utah Fuel 5s, 1131 





Webster Coal & Coke Is 








Bowling Green 6840. 
Bowling Green 6840. 


” ist as 3 RS Pynchon & Co., 111 Broadway. Rector 813. 








7s, 1931.. iM Ls) M. S. Wolfe & Co., 41 Broad St. Broad 25. 
. 70 re) . F. Ingold & Co., 74 Broadway. Bowling Green 1454. 
nM A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. 
62 65 Pynchon & Co., 111 Broadway. Rector 813. 
ts, 18 58 60 Pynchon & Co., 111 Broadway. Rector 813. 
a3 63 66 Pynchon & Co., 111 Broadway. Rector 813. 
ather Co 
eee 4% J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
Ist 6s,'26 7 Pynchon & Co., 111 Broadway. Rector 813 
1, M. S. Wolfe & Co., 41 Broad St. Broad 25 
e 115% M.S. Wolfe & Co., 41 Broad St. Broad 25 
7s, “20 sO Farr & Co., 133 Front St. John 6428. 
Zt). . ts Pynchon & Co., 111 Broadway. Rector 813. 
ist and 
83 Pynchon & Co., 111 Broadway. Rector 815. 
15 60 Pynchon & Co., 111 Broadway. Rector 813. 
eacese 7s Pynchon & Co., 111 Broadway. Rector 813. 
st 5s, "42 Ri Pynchon & Co., 111 Broadway. Rector 813. 





Bowling Green 1454. 












Notes 


Notes 





Anaconda Copper 7s, 


Con. Gas, El. Lt. & Pow. (Balt.>) 


Ss, Nov ah, a 
Kennecott Copper 7s, 
Kings Co. Elec. Lt. & 

March 1, if22 ... 
Mo. Pacific Ist & ref. 
Ohio Cities Gas 7s, 1% 
Philadelphia Co. 5s, 
Sears, Roebuck 7s 
Southern Ry. Co. 6s, 
Swift & Co. tis, 1921.. 





INDUSTRIAL AND MISCELLANEOUS 


Bid Offered 


W209 8% Mm Curtis & Sanger, 49 Wall St. Hanover 6144. 


Hanover 6144. 


Curtis & Sanger, 49 Wall St. 
Hanover 6144. 


esece 18% iy 





1930. . 93% 4 Curtis & Sanger, 49 Wall St. 
Pow. ts 
ae NR1G Curtis & Sanger, 49 Wall St. Hanover 6144. 
is, “25 Ds] Curtis & Sanger, 49 Wall St. Hanover #144. 
.. oo Curtis & Sanger, 4% Wall St. Hanover #144. 
N7Ty% Curtis & Sanger, 4% Wall St. Hanover 144. 
” Curtis & Sanger, 4% Wall St. Hanover 6144. 





vT% Wy Curtis & Sanger, 49 Wall St. Hanover 6144. 
or, 100 Curtis & Sanger, 49 Wall St. Hanover 6144. 





Stocks 


Stocks 








STANDARD OIL SECURITIES 


Bid Offered 
Broad 7106. 











Anglo-Am, Oil, Ltd...........+. 15 15% Charles E. Doyle & Co., 30 Broad St. 
The Atiantic Re pre Ge osec 900 960 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
ee ME, ontéesedce ee 105 108 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Borne-Scrymser Co..........+++ : 360 Charles E. Doyle & Co., 30 Broad St.. Broad 7106. 
The Buckeye Pipe Line.......... SL Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Chesebrough Mfg. Con...... 180 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Continental Oil Co............. 107 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
The Crescent Pipe Line Co...... 28 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Cumberland Pipe Line Co 120 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
The Eureka Pipe Line Co. : 80 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Galena Signal Oil Co. pf., new., 9” Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
By Mig GE acducsccccense s 4 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
PRO 34 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Illinois Pipe Line.......... 14 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Indiana Pipe Line....... 7 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
International Pet. Co., Ltd 11 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
National Transit ........... 23% Charles EB. Doyle & Co., 30 Broad St. Broad 7106. 
New York Transit Co........... 145 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Northern Pipe Line Co..... 90 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
BRO ORle GE CB. cc ccccccccecsss = Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Penn.-Mex. Fuel Oil............ 22 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Prairie Oil & Gas..... 430 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Prairie Pipe Line Co.. 190 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Solar Refining Co......... 350 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Southern Pipe Line Co.......... 82 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
South Penn Oil Co............ 185 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Southwest Penn. Pipe Lines. 60 Charles E. Doyle & Co., 30 Bread St. Broad 7106. 
Standard Oil of Cal. ($25 par). 75 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oil of Ind. ($25 par).. 67% Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oil of Kansas......... Mo Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Standard Oil of Kentucky 395 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oil of Nebraska....... 16 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Standard Oil of New York... 318 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Standard Oil of Ohio....... 380 Charles E. Deyle & Co., 30 Broad St. Broad 7106 
Standard Oil of Ohio pf.. 110 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Swan & Finch Co.......... 35 Charles EB. Doyle & Cu., 30 Broad St. Broad 7106. 
Union Tank Car Co........ 95 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
BD BE. cecccisccccccecse ba) Charles E. Doyle & Co., 30 Broad St. Broad 7108. 
Vacuum Oil Co.. 270 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Washington Oil Co.. 30 Charles E. Doyle & Co., 30 Broad St. Broad 7108. 


PUBLIC UTILITIES 


Bid Offered 


W. G. Souders & Co., 31 Nassau St. Rector 2738. 





Am. Water Works & Elec. Co 3% 4 
me Bt Phicccce “s 48% 49% W. G. Souders & Co., 31 Nassau St. Rector 2738. 
Do participating eae ites 7% 8% W. G. Souders & Co., 31 Nassau St. Rector 2738. 
Am. W & Electric.......... 3% 414 Otto Billo, 37 Wall St. Hanover 
Do BT. ~~ eee s s% Otto Billo, 37 Wall St. Hanover 6297. 


Out-of-Town Markets 
Chicago 


STOCKS 
Net 
Ch'ge 


wir 


Sales 
30 Am. Radiator ; 
1,055 Armour & Co. pf. 
223 Armour Leather 
275 Beaverboard ..... 
70 Briscoe Motor 
ee 
200 Chi. C. & Con.... 
305 Chi. C. & Con. pt 
40 Chi. Title & Tr. 
130 Chi. Elev. pf.. 
671 Common. Edison. 
3 Cudahy Pack. .... 
50 Case Plow Works 
725 Cont!. Motors . 
50 Hol. St. L. Sugar 
100 Hupp Motor rece 
200 Inland Steel ..... 
4,007 Libby, MeN. & L.. 
30 Lindsay Light 
220 Midwest Ut. pf.. 
435 Montgomery Ward 
100 M. Ward pf....... Sf 
3,571 National Leather 
30 Orpheum Circuit 
186 Piggly Wiggly 
50 Public Service 
83 Quaker Oats . 
60 Quaker Oats pf. 
750 Reo Motor ....... 
795 Sears-Roebuek 
730 Shaw (W. W.). 
100 St. Gas & Elec... 
50 St. Gas & Elec. pf : 
2,327 Stewart Warner 
3,480 Swi 
3,060 Swift Internat}. 
167 Thompson ....... 
350 Temtor Corn & F. 
55> Union Carb. & C.. 
365 Union Iron Works 
130 Wahl Co. ..... 
1,800 West. Knit. Milis. 
ML See Ti : 
796 Yellow Cab Mfg.. 99% 93 99 
BONDS 
$3,000 Armour & Co. 4%s 79% 79% 79% 


ore iat 












5,000 Chi. C. & Con. 5s. 36 36 36 
12,000 Chi. City Ry. 5s... 64% 64 64 
41,000 Chi. Rys. 5s, B... 31% 31% 31% Ms 
11,000 Com. Edison 5s. 82% 82 823 + &% 





2,000 People’s Gas 
3,000 So. Side El. by 
$,000 Swift & Co. is. 


ieithmave 


STOCKS 





+ 49% 
67% 67% 67% 
83% RS &3 


_ 











~~ 


Net 
Sales High Low Last Ch’'ge 
30 Arundel S. & G 25% 2%, oe 
15 Balt. Tube . 20 20 
200 Celestine Oil +) 40 02 
125 Cent. T. Sugar 1% 1% hs 
25 Citizens’ Bank .. 38% 481 
110 Com. Credit pf. B 24% 25 + 1 
Se Cm. GOO ccices ° sO 80 
109 Cons. Power ..... 82% 82% — % 
400 Cosden & Co.... 28 28 
225 Cosden & Co. pf 3% 3% 
250 Davison Chemical a) 36 + 1 
20 Equitabie Trust 37% 37% 
120 Houston Oil pf.... 69 69 





20 Maryland Casualty 73 73 73 + "1% 
608 M. & M. Bank.... 1} ; 








100 Mt. Vernon C. M.. + & 

899 Mt. Ver. C. M. pf. + 1 

25 New Amst. Gas. 

26 Northern Central. 

90 Pa. Water & Pr.. & My 

10 Union Bank ...... 44 

15 U. S. Fidelity.... 

940 Un. Rys. Elec.... !{ Ky, 

50 Wash., B. & A. pf 27 

BONDS 

5,000 City & Sub. 5s.... 96% 964% %Y% + | 
1,000 C. & Sub.,Wash.5s 64% 4% 64% y 
3,000 Con.*Gas 5s....... S7T% 87 87% . 
2,000 Con. Coal 4% 74% TA% 74%, | 
6,000 Con. Coal 5s...... 78% 78 78 — 1 
6,000 Con. Power 7s.... 97% YT YT% vA 
9,000 Con. Power 44s... T3% 3% 73% 
4,000 Con. Power T's... 98% MR, — 
22,000 Con. Power 5s.... 9 99 
3,000 Con. Power tis.... 96% 61 - A 
38,000 Cosden & Co. tis 4 4 
1,000 Davison Chem. tis 89 sv 


1,000 Petersburg 5s, A.. 94% 





30,000 Un. Rys. 4s....... 64% 44% + 1% 
35,000 Un. Rys. inc. 4s 412% %, % 
2,000 Un. Rys. fd. 5s.... 62 ‘ + & 
4,000 Un, Rys. 102 102 ae 
7,000 Un. a 100% 10% + & 
1,000 Un. Ry ..101% 101% 101% y 
1,000 Wash., . & A. 5s 68 68 6s ‘ 
2,000 Wilm & Weldon 5s 91 91 91 + %& 





— 


STOCKS 








Sales High 
25 American Gas - 2 
510 American Stores... 57% 


37 Brill (J. G.). 
524 Elec. Storage Bz 
100 Hunt & B. T. pf 15 
161 Ins. of N. A...... 2% 
30 Keystone Tel “pf. 20 
360 Lake Sup. Corp... 
4 Lehigh Nav. .. 
391 Leh. Valley ...... 
20 Little Schuylkill... 
2,515 Penn. R. R... 
148 Phila. Co. pf.. 
434 Phila. Elec. 
423 Phila. Elec. ... 
,155 Phila. R. T.... 
105 Phila. Traction n2% 
40) Tonopah Belmont Pe 
105 Tonopah Mining.. 1* 








+ 





—— re 





336 Un. Traction ..... 31% 
1,581 Un. Gas Imp..... 34% 
20 Un. Gas Imp. pf.. 49% 
40 Un. Cos. N. J.....165 
34 War. I. & S...... 8% 
19 West. J. & S. S... S52 


$200 Am. Gas. & 
2,000 Baldwin Loc. 5s.. 95% 93% 
4,000 Bell. Tel. Pa. 7s..104 104 104 













3,000 City 4s, 1943...... 84 R4 R4 
2,000 City 4s, 1946...... St S4 Sd 
1,500 City 844% 84% 
2,000 Elec. 4% 4 
3,000 Interstate 30 0 
2,000 Lake Sup 37 ST 
1.000 L. Val. gen 68% RY 
5,000 L. Val. ts, 98 98% x 
14,000 Penn. 6%s Nel 99% 
27,600 Phila. Elec. 87 87 
3,000 Phila. Co. c. 78% 7844 
17,000 Reading g. 4s..... 75 75% 
1,000 Un. aye. Inv. 5s.. tt 66 66 

















PHILADELPHIA 
LOCAL SECURITIES 


MOORE, LEONARD & LYNCH 
1503 WALNUT STREET | 


New York PHILADELPHIA Pittsburgh 























, 








Vew York, Monday, August 1, 1921 A ANN 










































































































































banks in New York. Of 
921 é ight & Co. and Clark, Wil 
Fed iar t prices to. yield from 5.75 to 


State of Washington $3,000,000 gene 
fund 6 per cent. bonds, dated July 1, 
due July 1, 1926-1940, exempt from all 
eral income taxes, legal investment for sav 


City of Niagara Falls, N. Y., $800,000 5% | Federal income taxes. Offered by A. B. 
per cent. coupon bonds, dated May 1, 1921, | Leach & Co. at 97 and interest to yield from 
— ——_ — . ———- ne rag from 7.70-6.30 per cent. according to maturity. 

a ederal anc ew or State income City of Omaha, Neb., $950,000 534 per cent. 





ding to maturity 


ADVERTISEMENTS. - acerca si ees 
ADVERTISEMENTS. s ADVERTISEMENTS. VERTISEMENTS. 
O S ; 
pen ecurity Market Open Security Market 
PUBLIC UTILITIES—Continued INDUSTRIAL AND MISCELLANEOlL Continued 
Bid Offered Bid Offered 
Do Ist pf., ex div = 4i%4 48% Otto Billo, 37 Wall Si. Hanover 6297 International Callophbne..... ae 3 R. J. McClelland 4 0 Broadway. Rector 0604 
Cities Service Co. com........ 119 124 H. L. Deherty & Co., 60 Wall St. Hanover 10060. “D : Steel units......... dencee, WO 105 Pl. Bowl. Gr. 32: 
Do pf. .. serene 421% 44! H. L. Doherty & Co., 60 Wall St. Hanover 10060. + Ling Skene gS Ageeee 11 6 i Bowl. Gr 
, Do bankers’ shares......... 13% 14% H. L. Doherty & Co., 60 Wall St. Hanover 10060. rata dea lass 7%.. Mi 100 way. Rector 813 
gg ten pf. scrip......... 60 70 Frederick W. Schnelle, 56 Wall St. Hanover 1697. ps gg Bezcmenr: Bg fipespees os 102 I Sogg Pia aie 
AR gpg ate thet casean cores 00 60 Frederick W. Schnelle, 56 Wall St. Hanover 1697. Fm 4 Re Ren sige a , “fe oadway. Rector 813 
Do com. cash scrip........... 50 60 Frederick W. Schnelle, 56 Wall St. Hanover 1697 Fee PORN ons ccceese ee aes) tee R. J. M adway. Rector 0604 
Per Pn ng rom a se eeeees . Li 80 Frederick W Schnelle, 56 Wall St. Hanover 1697. ‘y 0 epee He 00 % tT adway. Rector 0604 
Gleveland Elec. Ill . pai a= it J. Nickersor Jr., 61 Broadway. Bowling Green 6840, _ 2% ; ‘ way Broad 6910 
Dayton Pr "& Pigg % p coos 101 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. Marble stoc k ‘ytn hm "6 9 7 y. Rector 813. _ 
ae ot at. Makteanes’s 45 od J. Nic k rson Jr., 61 Broadway. Bowling Green 6840. Sc, Stexse.......... “9 12 13 f 4 A Bow ling Green } 
Duquesne . Light ri 0. pt. ERED 89 914 ; oie 5g ot oe Sted oe Green 6840. DO PE. vecccssvceccvecscves a 30 34 R t i ieee 
Pacific Gas & Electric ist pf ise Nickerson Jr., 61 Broadway. Bowling Green 6840. Metropolitan Credit units....... 66 70 R. A ange Pl i went Gt 2 
ex div. 1%% er eae 78% J. Nickerson Jr., 61 Broadway. Bowling Green 6840. Metropolitan Credit units...... : & or" R. J. McCi is 00 Broadway. Rector 0604. 
Tenn. Ry., Light & Power pf. 6 MacQuoid & Coady, 14 Wall St. Rector 9970 POON. so 00gnsevssnvsees wees 15% 17% R. J. McCle 0 Broadway. Rector 0604 
DO COM .........0.seeseeeeees . MacQuoid & Coady, 14 Wall St. Rector 9970 De et ADD A Sa tome Be E adway. Rector 0604 
Utah Power & Light Ist 7% pf.. 82 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. M rie coins & & rE iway. Broad 6910 
West Penn. Trac. & Wat. Pr. pf 68 W. G. Souders & Co., 31 Nassau St. Rector 27: a nig — i a : M dway. Rector 0604 
ERG OPER FR 11% W. G. Souders & Co., 3 Rector 27: 38. 4 YT 11 13 McClelia 4 5B roadw ay. Rector 0604 
Do common : 10% Otto Billo, 37 Wall St. a f r. owe a Mc( a & 0) Broadway. Rector 0604. 
Do pf., ex-div 645 Otto Billo, 37 Wall St. Hanover 62 pie teres a7 ate 0 = «80 
Western Pr. com 28% MacQuoid & Coady, 14 Wall St. Rector 9970. “Taf age 11% 13 M 
RS are rrr ee ye ee 70 72 MacQuoid & Coady, 14 Wall St. Rector 9970. OBE. ccccccvsesscevese erewas 30) 34 kK udway. Broad 6910 
pa reesei 4 WO Gavi crdcecess 60 63 I t ‘ Hanover 8300 
USTRIAL AND MISCELLANEOUS oline Plow Co-.-..--2.c....:) 17 2) Pynchon & way. Rector 813 
sa2 4 New England Fuel Oil ........ 1 5 Alf ; ‘ = 4 Fs a . ean 
. : a oad y "ee i 
Atlantic Lobos i Since ce evatliean ib tig ie 52 58 Dunham & Co., 43 Exchange Place. Hanover 8300 New Rive or ¢ Jolleries Co......... = e. Hi - om “8300. se 
All-Am. Truck, Cl Beoces % 1 R. J. McClelland & Co., 100 Broadway. Rector 0604. On Dominion (Houston)..... 7 1.00 IK adway Broad 6910. ; 
Aluminum Mfg., Inc., 1% pf 73 78 Pynchon & Co., 111 Broadway. Rector 813 Paul Delaney ..............04. . 42 R. J. McC 0 Broadway. Rector 0604 
Am. Radiator Co. 7% pf........ 109 114 Pynchon & Co., 111 Broadway. Rector 813. Packard Motor Car Co. pf...... Go 70 Pyt : Rector 813 ? 
Am. Rolling Mill 7% pt. beacrse. oy OM Pynchon & Co., 111 Broadway. Rector 813. Paige Detroit Motor Co. 7% pf. 62 66 I y. Rector 813 
Am. Tire Corp.... Tree $5 60 R. J. McClelland & Co., 100 Broadway. Rector 0604 Parenti Motors (50)..... Fae tes ‘ ™% I \ we Pl. Bowl. Gr 
Am. Fuel Oil com. . a 22 28 R. J. McClelland & €o., 100 Broadway. Rector 0604 ; enn Coal & Coke.............. 31 P I . a Hanover 8&: 500. 
— ——— = acai Se be ae i) 45% R. J. McClelland & Co., 100 Broadway. Rector 0604 ~eacsa Pte *battdine by ah ce 3 oe 4 Rector 515 
m. Type Foundry Co. 7% pf... 7s 82 -ynche 0. yay tector 813 fee soep ding units..... 75 85 R M . dway 
ornate ara nena Spindles Bas Pynchon & Co., 111 Broadway. Rector 813. Peters Home Bids. units... a7 -* I iwe ee tor ago ‘s 
BM ve ace ysscecobssecies we 81 Pynchon & Co., 111 Broadway. Rector 813. we & Gamble 6% pf....... 0 » Pynchon 4 way. Rector 813. é 
Bankers Pro Appliane “SNe oa 2 R. J. McClelland & Co., 100 Broadway. Rector 0604 ( nas . a = ye a i i aaa 130 140 Pynchon & Rector 813. 
Beneficial Loan Soc., with profit- “> a <td ats 6! 2 eee S2 S4 Pynchon & Rector 813 
ee Eee ata! 8 R. J. McClelland & Co., 100 Broadway. Rector 0604 Lancet une re ea el i 58 R.J.M adv Rector 0604 
Borden's Cond. Milk Co. 6% pf 85 87 Pynchon & Co., 111 Broadway. Rector 813. R aes Se aon seep 2 v i ; way. Rector 0604 
Brighton Mills Class A 7% pf. 77 S2 Pynchon & Co., 111 Broadway. Rector 813 Remington Puecegrasts Sees “te ae Broad 6910 
Brunswick-Balke-Col. Co. 7% pf. 85 0 Pynchon & Co., 111 Broadway. Rector 813. Republic Motor Truck Co....... 50 60 a ie Pl. Bowl. Gr. 32:6 
Bucyrus Co. ..... es py 7 Ra Pynchon & Co., 111 Broadway. Rector 813. Rolls-Royce 7% pf... as 12 ‘7 bs - siti Rec tor 813 
Burnrite Coal ($5 par).. aaa jon 90 R. J. McClelland & Co., 100 Broadway. Rector 0604. Royal Baking Powder 6% ne a a 76 - tor + 3 
Se Me as os cndssacess Gc R J. McClelland & Co., 100 Broadway. Rector 0604. Savannah Sugar Ref. Co. 7 pf ; 0 Pynchon & ¥ 
Do pf. . : 7 R. J. McClelland & Co., 100 Broadway. Rector 0604. Standard Paint ... - i) . ; — Rector 813. 
Burroughs Adding Machine Co. 138 145 Dunham & Co., 43 Exchange Place. Hanover 8300 Steel & Tut Meg pp haps aioe = ‘ ace. Hanover 8300 
Canario Copper aa iacnciaa a 1 2 Kohler, Bremer & Co., 32 Broadway. Broad 6910. Steinmetz i ee ng vf ‘a 76 Pynchon & way ae tor 813. 
Carlisle Tire units........ ‘ae (98 20 R. J. McClelland & Co., 100 Broadway. Rector 0604 iMiimiiGa «i | 1. Bowl. Gr. 32% 
Carlisle Tire Corp com........ 3 5 R. A. Soich & Co., 16 Exchange Pl. Bowl. Gr. 3230 Securities 4 pas iene fei 13 ‘ R M I dway. Rector 0604. 
arene 12% R. A. Soich & Co., 16 Exchange Pl. Bowl. Gr. 32%¢ LR et eee acme ‘ ‘ I ' Broad 6910 
Chrystal é hemical seoscees SOG 668 Kohler, Bremer & Co., 32 Broadway. Broad 6910. “Do 5 0c. reorcoy ree M 10 I Broad 6910 
Chestnut & Smith C orp com 10 Dunham & Co., 43 Exchange Place. Hanover 8300 rin, «. Store (nominal)... oS +4 M * Rector 0604 
Do pi. é We (i Dunham & Co., 43 Exchange Place. Hanover 8300 he Realty 1 ete ae el A t J M Rector 0604 
Childs Co. 7% pf. Ae ee eee . a9 Pynchon & Co., 111 Broadway. Rector 813. Smith Rubber & ine. ee eT ; a 0 I Rector 0604 
Cities Service Co.......... .-. All Issues R. A. Soich & Co., 16 Exchange PI Bowl. Gr. 3230 Steelcraft units . ie - 40 “A aA - Rector 0604 
Cleveland Automobile Co. S%... 7 70 Pynchon & Co., 111 Broadway. Rector 813 Transatlantic Coal ........... Pig? ) Broadway. Rector 0604 
Clem-Este Big. OO. .....scccers 60 R. J. McClelland & Co., 100 Broadway. Rector 0604 United Auto Stores... ns 1 > - ° Rector 0604 
Do common ... ah Re eio 50 A. F Ingold & Co., 74 Broadway. Bowling Green 1454. Do pf. RO ete “u ; - Rector 0604 
Cling Cutlery ....... ees a) R. J. McClelland & Co., 100 Broadway. Rector 0604 Do common Rinses aon re ; 7 ‘ Rec:or 0604 
Celonial Finance units ; is 22 R. J. McCleliand & Co., 100 Broadway. Rector 0604 : Ne ak oe 7 Z we ; Broad 6910 
Commonwealth Hotel ee iti R. J. McClelland & Co., 100 Broadway. Rector 0604. United States Automotiv tree hg v7 R. J. 3 )) Broadw Rector 004. 
Commonwealth Finance ...... $6514 #8 R. A. Soich & Co., 16 Exchange Pl. Bowl. Gr. 323 U. S. Cigar, Canada......... 60 tit R. J. McC ar Or B ro oawag. Rector 0604. 
Spee 60 & R. A. Soich & Co., 16 Exchange Pl. Bowl. Gr. S. Metal Cay & Seal. ‘ 1.6. 1.80 R M 0) Broadway. Rector 0604 
Congoleum Co. 7 80 Pynchon & Co., 111 Broadway. Rector 813. DO wees ee reece esse eee .. 1% 17 Kot ay. Broad 6910 
Continental Motors Co ae 63 biti Pynchon & Co., 111 Broadway. Rector 813. U. S. Worsted ‘Co. “ist 7% pf 1S 2 ctor 813 
Continental Clay units....... 2 os R. J. McCielland & Co., 100 Broadway. Rector 0604. t S Mortgage units...... sees 172 179 I Bowl. Gi oot 
Dayton Rubber units........ 65 70 - J. McCielland & Co., 100 Broadway. Rector 0604. U. S. Automatic units....... ek 88 I Bowl. Gr. 32 
(Senos giana 1 21 J. McClelland & Co., 100 Broadway. Rector 0604 United Auto Stores............. 12 15 h e! Bowl. Gr. 3236 
i at 65 70 Koitie r, Bremer & Co. Broadway. Broad 6910 Van Raalte Co., Inc , Ist 7% pf 77 Sz I I ( y Rector 813 
Dayton Rubber units......... 66 73 t. A. Soich & Co., 16 Exchange Pl. Bowl. Gr. 3230 Welch Grape Juice Co. pf..... . 78 I e. Hanover 8300 
Dearborn Truck ..... bedi 32 3 R. J. McClelland & Co., 100 Broadway. Rector 0604. Welch Grape Juice Co. 7% pi 60 70 E ctor 813 
Dodge Mfg. Co. 7% pf...... ww 5 Pynchon & Co., 111 Broadway. Rector 813. Welfare Loan Society units. .. 2145.50 300.00 ; 
Douglas Shoe Co. conv. 7% pf x0 5 Pynchon & Co., 111 Broadway. Rector §13. Willys Corp : pf.......... . 14 It I hor way. Rector 813 
E. G. Budd Mfg. Co. 8% pf... 75 Pynchon & Co., 111 Broadway. Rector 813. Winchester Co. 7% pf.... : > ( Pynct y. Rector 813 
Eastern Steel .......- an in Glidden, Davidge & Co., 20 Broad St. Rector 6960. Winnsboro Mills 7% pf.. SS 9 Pyt . a Rector 813 
Do ist pf.. a 60 ng ago ee ee —— 6960. 
y s O ‘Refining. 1.14 . J. McCiellan 50., roadway ector 0604 p ADS 
ss « = ~ 110 1.2 Kohler, Bremer & Co., 32 Broadway. Broad 6910 RAILBOAI 
Eisemann Magneto Co. 7% pf 20 30 Pynchon & Co., 111 Broadway. Rector 813. New York State Rys. oO 29 ; ae, Hancver Ge 
Empire Steel & Iron.......+-++ 1h 23 Glidden, Davidge & Co., 20 Broad St. Rector 6960. een ae : a3 : 4“ 
~~. he cnagea i ee ctl ea 50S Glidden, Davidge & Co., 20 Broad St. Rector 6960. SUGAR SECURITIES 
Farrell, Wm. & ‘Son, 7% pf.... 60 a) Pynchon & Co., 111 Broadway. Rector 813. ; 
H. H. Franklin Mfg........-+-> 44 48 R. J. McCteliand & Co., 100 Broadway. Rector 0604. Caracas Seater e eee eee ++ IS -- 
Bast Obl (OIA)... ...ccccccnvcoees 1%4 1% = a owes & Co., es Gamers e Pl jowl. Gr grey Aguirre ...... : ) ( I hi 
a 3 3% z . Soich & Co., 5 xchange P! Bowl. Gi q ajardo oa 4 v7 k 
ao Fospte’s yao ~ Sc ae 6 Rv J. McClelland & Co., 100 Broadway. Rector 0604. Federal Sugar Ref.com.(ex-div.) 0 4 
Firestone Tire & Rubber 7% pf “70 80 Pynchon & Co., 111 roadway Rector 813. National Sugar Ref........ 104 ft 
Fisk Rubber Co. 1st 7% pf....-- 4) wm dee ora a aoe eevee meee my — Sugar Ref........ 12 c 
< (Ohio) 8% pf.... 59 (4 ynchon o., roadway. Rector § Seer ere ee oa =a 30 H) 
te fle oy Mow Co. Ba, ee % 102 Pynchon & Co., 111 Broadway. Rector 813. West India Sugar pf.. a8 tik 72 
Gen. Am. Tank Car 1st pf...... 79 ‘ oe ke Ys Jr Beg D cceean sci a 6540, 
G rear Tire Rub. 7% pf.... 29 1 *ynchon oO. roadway. ector 813 > * SECU | 
eer basin ot sosces ve See 102 Dunhain & Co., 43 Exchange Place. Hanover 8300 TOBACCO SECURITII 
Godchaux Sugar Co. 7% pf. 5 = Pynchon & Co., 111 Broadway. Rector 813. Bristol & Bauer, 120 Broadway Rector 4594 
Graton & Knight Mfg. Co. 7% pf M? 60 Pynchon & Co., 111 Broadway. Rector 813. 
Gt. Atl. & Pae. Tea Co. 7% pf. 95 100 Pynchon & Co., 111 Broadway. Rector 813. Bid Offer Bid Offered 
Gt. Western Sugar Co. 7% pf.. 97 102 Pynchon & Co., 111 Broadway. Rector 813 American Tobacco scrip..... 10331 iT f zy 
Griffin Wheel Co. 6% pf........ 83 RS Pynchon & Co., 111 Broadway. Rector 813 American Cigar common... 70 ( 60 
Hart Of) .......eeeee ress . iM . R. J. McCleliand & Co., 100 Broadway. Rector 0604. Do pf ....ccrcvces ab vceee is ) 4 
ee er eer a 1.25 1.75 Kohler, Bremer & Co., 32 Broadway. Broad 6910 British- Ame rican Tobac igs 1 6X : 
Holly Sugar Co. 7% 44 49 Pynchon & Co., 111 Broadway. Rector 813. Geo. W. Helme common.... In f 4 1 
Hupp Motor Co. conv. Ro 9 Pynchon & Co., 111 Broadway. Rector 813. Do pf. P ocaseee ") O% a1 
Hydraulic Steel conv. 1% pf 60 Pynchon & Co., 111 Broadway. Rector 813. Imperial Tob. of Gt. Brit. & Ireland 8 15 
Indiana & Iliinois Coal Co..... 4 59 Pynchon & Co., 111 Broadway. Rector 813 MacAndrews & Forbes...... 87 ow 
Duquesne Light Company fifteen-year 74 due Aug. 1, 1931. Offered by Harvey Fisk City of Portsmouth, Va., $200,000 5% 1 it is, Minn., $340,000 coupor 
per cent. convertible gold debentures, due | & Sons and P. W. Chapman & Co. at 98% | cent. gold bonds, dated Aug. 1, 1921 ik dated Aug. 1, 1921 
July 1, 1926, offered by Kean, Taylor & Co., and interest to yield over 8.20 per cent. | Aug. 1, 1951, exempt from all Federal in ) exempt from all Fed 
at 98% and interest to yield over 7.65 per Duplin County, N. C., $150,000 6 per cent. | taxes Offered by R. M. Grant & C legal investment for sa 
cent. road and bridge bonds, dated May 1, 1921, | om and inte om to yield about 5.65 per trust funds in New York 
- , , n= - sr due serially May 1, 1932-1949, exempt from rooklyn Edison Company, Inc., $3,000, England Stafes. Offered 
Sumter County, Ala., $75,000 5 per - all pedleral tuesane taxes. Offered b ; Keane, | general mortgage series D 7 per c« nt. & t “C urtis & Sanger id 
road and bridge bonds, dated Feb. 1, 1921, Higbie & C : y _— bonds, dated Dec. 1, 1920, due Dec 1944 r : s Sang and 
due Feb. 1, 1950. Offered by Brandon, Gor- igbie & Co. at 100 and interest., | cas tan Mietemes Gammeaane af Sew | i ices to yield from 5.45 
don & Waddell at 85 and interest to yield The Detroit Edison Company $5,569,000 6 | York and the Ne tional Cit > aa ak a coording to maturity. 
6% per cent. per cent. first and refunding mortgage gold peti gor ak * . mo ne + b 7 eve A * polis, Minn., $340,000 covnon 
i : ; | bonds, dateq July 5, 1921, due July 1, 1940. | ee ee ee ee per cent. bonds, due Aug 
Detroit United Railway $4,000,000 first | Offered by Coffin & Burr, Harris, Forbes & | , State of Delaware $300,000 direct obliga legal investment for savings 
mortgage collateral 8 per cent. sinking fund | Co., Spencer Trask & Co., New Yok; First tion 4% per cent. bonds, dated Jan. 1, 192 bar York and New England States 
gold bonds, due Aug. 1, 1922, and Aug. 1, National Company of Detroit and Security due Jan. 1, 1961, exempt from all Fed 1 ir ff xeorge B. Gibbons & Cu ut 
1941, Offered by Dillon, Read & Co. at 99% | Trust Company, Detroit, at 88 and interest | COme taxes, legal investment for saving from 5.75-5.50 per cent, 4 
—= interest * — og hy per. — | to yield over 7.15 per cent. banks and trust funds in New York, Massa turity. 
the one-year bonds and 99 and interes oO - as . ann . chusetts, Connecticut and other States. Of Fines : 9 
yield 8.10 per cent. for the twenty-year — = Burlington, x. ¢, $275,000 6 per fered by William R. Compton Company p, L $200,000 union fre« 
cent. gold bonds, dated June 1, 1921, due -~ pests BR os > ae i is \ 1 5% per cent. coupor 
bonds. von ms 99* Kissel, Kinnicutt & Co. and Graham, | } , 99 : . 
serially June 1, 1923-1936, exempt from all ada & Gd. ata mikes te 218 BIS Der ¢ 1920, due serially Oct 
sons XO. at a Pp oy 9.49 D exempt and legal inve 
| 
| 




















States. Offered by Hallgarten & Co. and | ¢x€™mpt from all Federal income taxes, legal | syivania and all New england States and ; oroment San eenee. Sante 
Barr & Schmeltzer at prices to yield 5% per | investment for savings banks and trust funds | gjsewhere Offered a sn _ ili ~~ ar Stat Possessions, Philippine G 
pane - 3 ® | in New York, New Jersey, Pennsylvania and the ea Cit mg A 4. - _ vo Ban Son r : nt. one-year certificate f 
» Ss oo e , all the New England States, dated May 1, | Company of Sean Yo - Ea Brine tT icine inde xempt from all Federal, Stat 
_Kokoma Steel and Wire Company $900,000 | 1921, due May 1, 1941. Offered by H. L. | G).. Curtis & Sanger, Hannahs’ Ballin & and in the United States 
first mortgage 8 per cent. serial gold bonds, | Allen & Co. and R. W. Pressprich & Co. at pen nie 1 eo Ia es — a tk slands. Offered by Guaranty 
a 15, 1921, due Jan. and July 15, 101.83 and interest to yield 5.35 per cent. ol Woe: . a — —_——, rield pe Yew York, Halsey. Stuart & 
922-1931. Offered by Peabody, Houghteling Th Sail “ely nee Lt 0. at prices tO yleia in ( H. Rollins & Sons, Stacy & 
& Co., Inc.. at 100 and interest to yield & 1e Cincinnati Gas and Electric Company 5.70 to 5.40 per cent according to ma 4 : 
“ 2 s 3 “ rn I ompto f ¢ 
per cent. ; a eee $6,000,000 convertible 8 per cent. secured | turity. : ig ow Bar Pager A ogy Spee 
City . = : gold notes, to be dated Aug. 1, 1921, due Wilson, N. C., $300,000 graded school di ; r & Schmeltzer, Ward & 
ity of Norfolk, Va., $993,000 municipal 6 | Dec. 1, 1922. Offered by A. B. Leach & Co., | PR ip ge Mage oo graded -_ is Or all Field, Glore, ard 
per cent. bonds, dated July 15, 1921, due Inc., J. W. Seligman & Co. at 99% and in- | Ae per cent. go bonds, dated July 1, rn Trust Company at 98.10 
July 1, 1939 and 1949, exempt from Federal tarant d | a oe 3, Fading We par from all Lr r yield about 6 per cent 
inc 2 are , arris ‘orbes < edera ncome es. Offere _ hs we } F SS << 
a oe as A & a & | Province of Ontario $5,000,000 one-year 6 Leach & Co., inc, at oriees te yield fron a agen sy “ot Sige ogi 
: a ‘ — ae _.. | per cent. Treasury bills, d ly 15, 1922. 7 r ce accordi z ity + S Oda ato 4 . 
Town of Huntington, N. Y., $500,000 5% tin Te Bey = ie th wield 6.60 to . per cent. according ns du July 1, 1922-1941, exempt from 
per cent. road improvement gold _ bonds, 6 per cent a, ——- das 0. offered $1,3 I taxes. Offered by Banker 
. y 2, 192 id 2, 1925-195 X- k: * | City of Cleveland, 0; 5% per cent. coupon Tr ny, Estabr Co., Stacy & 
— i oe ie — ee ae i. ity of Camden, N. J., $1,061,000 5% per bonds, due February and March y cour t Br k & Peubelias Snatekes Bed 
income taxes, legal investment for savings cont. pane. dated Aug. 1, 1921, due Aug. 1, | 1971, at prices to yield from 5.50 to 5.30 pet lir iredge & Co., Curtis & Sanger 
J 922-1961, free from all Federal income and cent. according to_maturity, and $770,000 r am & Co. at prices to yield 
City of Columbus, Ohio, 5% per cent. coupon it per cent. according to ma 


banks and tru funds in New York. Of- r 
st Gs in New 10F New Jersey State taxes, legal investment 
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5.20 per cent., accordi 2 rity. 
Pp ace ng to maturity Offered by the National City Company, Es- | according to maturity. Both issues are ex par 
| ar i gold debenture bonds, due Aug. 1, 


fered by Remick pes & Co. : issel 
Kinnicutt & Co. Pye to iat doses 8. for savings banks in New York, New Jersey, | bonds, due June 1, 1936, to Dec. 1, 1941, at | turi 
: Massachusetts, Connecticut and other States. prices to yield from 5.40 to 5.35 per cent Tt nd Electric Illuminating Com 
x * aes ( $ 00 twenty-year 7 per cent. sink 
a Grape Juice Company $1,000,000 | tabrook & Co. and Harris, Forbes & Co. at | empt from all Federal income taxes and ng 4 4 4 
cama — =o ew ten-year 8 per cent. prices to yield from 5.75 to 5.30 per cent. legal investment for savings banks and trust 194 ff i by Dillon, Read & Co. at 95 
ver e gold bonds, dated Aug. 1, 1921, according to maturity. funds in New York and New England States cae aad vield about 7% per cent. 
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HERE is recorded in the chart above, 
Tuk ANNALIST Business Index Line 
brought down through June, the last 
index number available. Upon the chart this 
is presented as 168.5, seemingly a tremendous 
fall from the index number of May, which 
had risen to 204. In fact, however, the June 
index number shows an increase of 22 per 
cent. over the May number, the reduction 
in actual figures having been occasioned by a 
change in the basic figures from which the 
line is computed. As has been explained in 
earlier issues, the line is the expression of 
the combined deviations from normal of sev- 
eral factors entering into it. Since it is clear 
that over extended periods the normal itself 
must change, it should be quite clear that 
adjustments in any normal to make it in 
harmony with facts will result in changes 
in the percentage expression of deviation 
from this normal. The chart records the 
index line readjusted to these new normals. 
The indications have in no wise been altered, 
however, and there should be no confusion in 
referring to the chart if it be kept in mind 
that only alterations in the slope of the line 
are indicative of approaching changes. In 
other words, a forecast having been given, as 
was the case last November, no indication of 
an impending change can be given until the 
line turns downward from its upward move- 
ment. In the readjustment of the bases the 
relations of one to another have been re- 
tained, so that, although shortened, the index 
line at 168.5 records the same information 
which it gave at 204. 

Stocks for June made a high of 87.04 and 
a low of 78.22. Since the index line did not 
alter its direction, there is no change indi- 
cated in the forecasts made last November. 
These were that the long bear market which 
had existed throughout 1920 and the latter 
— of 1919 would terminate in November or 
Jecember, and that a rally would occur in 
January, and that this would be followed by 
a relapse, at the conclusion of which security 
prices would commence an upward move- 
ment, presumably of long termination. To 
the extent that it has enabled these forecasts 
to be judged by facts, they have been correct. 
The bear market did terminate in December, 
a rally occurred in January and the relapse, 
which as yet seems not to have run its 
course, did begin in the latter part of Feb- 
ruary. No time was fixed for the termina- 
tion of this relapse, and there is nothing in 
the index line to enable such a time to be 
detcrmined. The only indication which may 
be given now is that at the conclusion of the 
present depression security prices should 
start on a long-continued upward rise. 

As for business, no indication is apparent 
now to alter the forecast made last Novem- 
ber that business activity would not begin to 
revive until August. 








continued improvement in the Federal 

Reserve Bank position, successful fi- 
nancing of a great number of industrial and 
business concerns, moderately higher prices 
for railroad stocks, and a bond market that 
has fairly boiled, have combined to make 
last week's developments in the financial 
world of significance, not particularly for 
the present, but because of the fact that 
they forecast a quite wide improvement in 
conditions and because they denote that the 
world of business has, to a large extent, 
ceased to recount the unpleasantness of the 
last six months and is commencing to look 
around the corner. 

Probably the most significant development 
of the week is the easy tone in all money 
markets. Call money on the New York Stock 
Exchange lent as low as 3% per cent. for 
the first time in two years. Time money 
was procurable at 6 per cent. and a few 
loans were made at ¥% per cent., although 
this was not the going rate. An issue of 

,000,000 United States certificates of in- 
debtedness was greatly oversubscribed. Near- 
by Liberty bonds and such other securities, 
Governmental and otherwise, as can be 
readily turned into cash were in keen de- 
mand. The answer, of course, is the fact that 
business requirements of capital are at a 
low ebb, and that there is keen competition, 
which amounts almost to a scramble, to keep 
idle funds employed until such time as they 
are again called into industrial channels by 
the requirements which business improve- 
ment will bring. 

The Federal Reserve Bank statements show 
that the high point of the year again has 
been topped in gold holdings and in ratios, 
and at the same time low marks have been 
established by rediscounts and by Federal 
Reserve circulation. The ratio of total re- 
serves to deposit and Federal Reserve net lia- 
bilities combined, for the entire system, now 
stands at 63.4 per cent., as compared with 
62.5 per cent. in the previous week and 44.2 
per cent. in the week of July 30, 1920. The 


D CFINITELY easier money conditions, 


Federal Reserve Bank of New York ex- 
hibits a ratio of 72.2 per cent., as compared 
with 70 per cent. July 20, 1921, and 40.4 per 
cent. for July 30, 1920. The tendency toward 
easier money is world-wide. This is disclosed 
in the reduction of the discount rate of the 
Bank of France from 6 to 5% per cent. and 
in an advance in the Bank or England ratio 
from 11.40 per cent. to 15.22 per cent. last 
week. 

Reports for the month of June which have 
been made by a dozen or so leading rail- 
roads add cumulative evidence that the corner 
has been turned. Economies of operation and 
slightly increased traffic have permitted them 
to make reports which compare favorably 
with those of the preceding months and for 
the same months of 1920. The seasonal de- 
cline of traffic has about come to an end. 
Preparations have been made by the roads 
to care for the Fall business as it develops 
and indications point to the belief tnac it 
already has started. Iron and steel opera- 
tions continue at a low pvint—estimated at 
25 per cent. of capacity—but in some other 
lines orders are picking up. The oil com- 
panies have not been able to settie their diffi- 
culties with the Obregon Government in 
Mexico, and American importations of crude 
oil from Mexico have stopped. On the other 
hand the corporations dependent upon Mexi- 
can crude are in excellent position in respect 
to reserve supplies. Government reports in- 
dicate that the amount of oil in storage in 
this country at the present time is the 
largest in history. 

It is true that the definite turn of events 
from good to bad, or vice versa, is al- 
ways difficult of specific designation. The 
best that can be hoped for is to weigh 
carefully such developments as they come 
to light, which have a bearing of major 
influence. For the first part of this year the 
unfavorable was unquestionably to the fore- 
front; we were fighting against the inevitable 
contraction that necessarily had to follow 
the period of inflation. It was apparently 
the hope of many to xarner in paper profits 
before there was a definite crash in prices 
of commodities. Such efforts were futile, 
and the neavy losses which were recorded 
in inventories, the decrease in earnings and 
the passing of dividends, made reading that 
was not particulariy pleasant. Now, another 
phase of the picture is coming into view. 
There has been a slowing up in the multiplic- 
ity of adverse factors, and favorable develop- 
ments, some of them the actual outgrowth 
of the drastic decline which nas taken place, 
are beginning to make themselves felt. In 
the near view, perspective is sometimes lost, 
but in the broad, the wide angled view which 
must necessarily be taken now, events of the 
moment appear to be making way for a re- 
turn of business to something better than we 
have known at any time this year, even 
though there may not be such a turnover of 
goods and sucn swollen profits as came about 
in 1919 and part of 1920. 


Bonds 


HE bond market of the last week was 
a unusually strong, and the evidences of 
increased buying and marked rise in 
price level which were evinced have given 
rise to a feeling of optimism in the Street 
concerning its future position. There was a 
large volume of trading which had a wide 
scope and included practically all grades of 
issues. The rails and foreign Governments 
in particular were influenced by the increased 
amount of business and in particular did the 
higher grade issues respond to the new im- 
petus. Authorities are inclined to account 
for the week's phenomenon on a basis of a 
slightly better industrial outlook and the 
legislative trend in Congress. There seems 
to be a fixed disposition to adjust the tax 
situation in this country at the earliest oppor- 
tunity. In the event of a more equitable levy 
being arranged there is no question but what 
the bond market will show a distinct im- 
provement, because a large amount of money 
now tied up in municipal securities will un- 
doubttedly be released for investment in the 
higher coupon private enterprise issues. As 
far as can be foreseen the investment in 
municipal bonds, if continued at the present 
rate, will produce an economic harm to the 
country for the reason that beyond a certain 
point it is unwise to commit investment in 
non-productive works which are paid for 
through taxation. The fact that these bonds 
are tax exempt is simply cutting off so much 
money from the industrial institutions of the 
country and forcing them to pay in the ratio 
that Government activities benefit under the 
present tax schedule. The quiet foreign sit- 
vation provided a welcome opportunity for 
distinct appreciation in practically all issues. 
Advances of from one to three points were 
recorded and ‘the entire list, with few ex- 
ceptions, advanced to higher levels. The 
French Government 7%s, about which there 
has been speculation, broke from their cover 
and sold around 96. These bonds previously 
held a weak technical position, which fact 
militated against their activity, and since the 
issue was offered they have been stationary 
at 9%. The French 8s were quoted as high 
as 100%. The Swiss Government 8s were 
at 105%, and the Kingdom of Denmark 8s 
touche’ 103. The Belgian list was also strong 
with the 6s quoted over %, the T%s at a 
premium of one point and the 8s at 100, with 
fractional premiums. The 7% are callable 
by lot at 115, and for this reason they have a 
strength out of line with their coupon rate. 
The Japanese 4s of 1928 were very strong, 
selling at 70%, while both series of the 44s 
were quoted at &. The Sao Paulo sinking 
fund 8s were quoted at 97. The United King- 
dom list was sluggish, with the exception of 
the 5%s of 1929, which touched 89, and the 
5i4s of 1937, which sold at 87. The United 
States of Brazil 8s were quoted at 100, and 
the Chinese Railway 5s at 46%. There was a 
general advance all along the line in the mat- 
ter of the railroad issues, with the Hill grovp 
in the van. The Great Northern general 7s 
were very active and sold up to 1 The 
Northern Pacific-Great Northern were 
quoted at 100%, while the refunding and im- 
provement 6s were . The Pennsylvania 
6%4s were strong at 99%, and the gold 7s com- 
manded a premium of 3% points, a gain of 
over two points from the level they had 
maintained with consistency since they were 
issued. The general 4%s were strong at 79%. 
The Canadian Northern 7s were quoted at 
102% and the a while fluctuating some- 
what, sold as high as 92%. 

The industrial market was quite firm, but 
the influences at work did not react on this 
list as sharply as on the Governménts and 
the rails. This is to be expected, as the levels 


at which the greater part of the industrials 
are selling were established and maintained 
because of the overinventoried and dividend 
passing stage which is still with us. Confi- 
dence in this type of security is not yet at 
par and can only be restored by an actual 
cash return through dividend channels. The 
factors are !ess psychological, because the 
equity of the common stock market value is 
a very vital consideration. 

This is illustrated by the Standard Oil 
issues, which are followed by a tremendous 
stock value. The 6%s are quoted above par 
and the serial 7s have a, premium of over 
three points. The U. S. Rubber 5s were 
quoted about 7914, and the 74s brought a pre- 
mium of from 4% to % The Westinghouse 
Electric and Manufacturing Company 7s were 
strong and selling about 102. Wilson & Co. 
first 6s were quoted at 84% and the converti- 
ble @ were at 79% The Bethlehem Steel 
purchase money 5s were at 77, and the first 
and refunding 5s were at 83. The Du Pont 
74s were at 98%. 

Trading in the utility market was largely 
concentrated on the telephone issues. The 
Bell Telephone 7s were at 104. The North- 
western Bell Telephone 7s- were strong, sell- 
ing around 102%. The Interborough 5s were 
actively traded in and sold consistently at 57 
with small fractional radiations. The Pacific 
Gas & Electric 5s were at 78, and the Mon- 
tana Power 5s were at 85%. The Western 
Union Telegraph 5s were at 87%. The New 
York Telephone 44s were at 81%, and the de- 
benture 6s at 93%. 


Stocks 


HE stock market last week -presented a 
curious ‘nedley of advances and de- 
clines which typified the confused state 

of mind of the investing public. It was 
pulled and hauled about by the development 
of some favorable and some unfavorable fac- 
tors and reflected again the undisputed fact 
that the” market continues in the hands of 
the professionals and that public participa- 
tion in the sessions, from day to day, is not 
of sufficient size or importance to permit 
of the establishment of a definite trend. 

Taken as a whole, railroad stocks have 
given a good account of themselves and have 
continued the advances which were regis- 
tered when the first news that Government 
aid was to be expected. Definite develop- 
ments in getting this aid to the roads are 
anticipatei by the mid lle of August. Present 
plans eall for the employment of the War 
Finance Corporation as intermediary between 
the Government and the roads in the aid to 
be extended to them. Incidentally it will not 
be the railroads alone which will benefit by 
this development. In fact it is quite widely 
expected that the actual accomplishment of 
this aid will mark the turning point in the 
industrial situation. The steel and equip- 
ment companies are looking forward to it, to 
give them some much needed business. 


June operating returns, although scattered, 
indicate an upturn in traffic and _ real 
progress in the program of economy which 
all the roads have adopted. It may be said 
in this connection that the balance sheets 
now being issued from day to day showing 
earnings for the month of June, exhibit 
greater results from economies effected in 
transportation charges than from any in- 
creases in traffic which have taken place As 
an instance of the upturn, the Union Pacific 
Company exhibits a net for June of $2,641,311, 
an increase of $1,237,698 over June of 1920. 
The Delaware, Lackawanna & Western June 
statement reflects net earnings of $1,395,175, 
an increase of $874,621 over the correspond- 
ing month in 1929. These are but instances 
which show the general trend of June figures 
on all the roads. The roads as a whole are 
pinning great dependence en the seasonal 
movements of crops about to start, to offset 
the slumps of the earlier part of the year. 

The reports of steel corporations for the 
second quarter have to a great extent borne 
out predictions and have had little market 
effect. The net for the United States Steel 
Corporation for the second quarter of the 
year was $21,892,016. ‘This was the smallest 
figure since 1915, but nevertheless was in line 
with predictions. The unexpected deferment 
of the usual dividend on Pressed Steel Car 
tended to unsettle the market on two days of 
the week and all stocks of the equipment 
group were adversely affected. The assign- 
ment of an overextended official of the 
United Drug Company was responsible for a 
severe smash in United Drug stock, and was 
one of the disturbing factors of the market 
during the week. 

Taken as a whole the stock market may 
be divided into two classes. In one group 
may be placed the railroad stocks and such 
industrials as are seasoned and which have 
been thoroughly liquidated both from within 
and without. In the other group are a great 
many of the newer industrial stocks for 
which little can be expected and from which 
little is expected, until general business con- 
ditions exhibit a radical change. 

Professional »perators los? no opportunities 
to give the market an appearance of weak- 
ness. On the other hand evidences are to be 
seen here and there that some excellent scale 
buying has been going on, and that a solid 
foundation is being laid with gilt-edged 
stocks for a late Fall market of good pro- 
portions. 


Money 


LACKENED industry, with wheels mov- 
S ing at a slow and measured pace, 
coupled with an easier position at the 
large centres, wherein :nany large banks have 
either wiped the slate clean or have greatly 
reduced their borrowings at the Federal Re- 
serve Bank, has produced an era of easy 
money for which one must thumb the records 
back to the Fall of 1919 to find a counter- 


rt. 
eney on call lent on the New York Stock 
Exchange as low as 3% per cent. during the 
last week, and while this was the official 
rate, it was possible to secure loans, on ap- 
proved collateral, at one-half cent defferen- 
tial below this figure, ‘‘ across the counter.”’ 
These loans, too, were easily negotiable as 
running calls, that is, loans which will not 
be called immediately, but which will run on 
from day to day, at the same rate, so long 
as agreeable to the lender and the borrower. 
The week of Sent. 18, 1919, offers the closest 
comparison to last week, in the call money 
market, for at that time, call funds lent as 
low as 2 per cent. However, the fact that 
call money in that week of 1919 was wildly 


erratic, that its jumps were as much as 10 
per cent. between the high and low figures of 
a single day, hardly offers a fair comparison 
with the definitely easy trend money has 
taken here during the last week. Some time 
loans were reported at 5% per cent., although 
the ruling rate was 6 per cent. 

All short term departments report the same 
conditions. It will be noted, however, that 
the prime requisite in the money market at 
the moment is fluility. Lenders absolutely 
insist that they be able to reclaim their 
funds at any time—and on extremely short 
notice. This accounts for the fact, of course, 
that the competition to put funds at work in 
the call market, in the near by Liberty 
issues and in United States certificates of in- 
debtedness, is extremely keen. The new 
$300,000,000 of 544-5% per cent. certificates 
of indebtedness were heavily oversubscribed, 
and in fact it was reported that sufficient 
subscriptions were received in the New York 
district alone to exhaust the entire quota. An 
evidence of the demand for liquid, short 
term paper was presented last week when an 
order for $250,000 in Unitel States certifi- 
cates of indebtedness—in any paper which 
would mature prior to Dec. 15—was unfilled 
for five days. Current Muotations, of course, 
are merely nominal. 

The reason for the plethora of funds which 
have suddenly flooded the financial district, 
seeking employment, is not difficult of ex- 
planation. Industry, at its present low ebb, 
requires but a fractional amount of the capi- 
tal required to keep the wheels turning under 
ordinary circumstances. Funds usually tied 
up in raw materials, in finished products and 
pay rolls, as well as in dividend require- 
ments, are this year idle, to a large extent, 
awaiting such call on their services as the 
future may hold. In the meanwhile, with the 
requirements for purchases of raw materials 
comparatively small, with finished products 
paid for as produced, with pay rolls chopped 
to the bone and with many dividends. either 
reduced or entirely dispensed with, the igile 
funds damming up in the financial district, 
and seeking lucrative employment while thus 
awaiting needs, have far outbalanced the de- 
mands. An accumulation of idle funds always 
expresses itself in low rates, and that is the 
entire situation in a nutshell, at the moment. 
The reduction of the *ediscount rate to 5% 
per cent. by the Federal Reserve Bank. of 
course, has helped to bring about such a 
situation. The seasonal demand for credit 
for crop moving purposes has not yet put in 
its appearance, or at feast, has not been so 
insistent as to show itself on the surface. 

So long as business continues at its present 
slow pace, with light demands for capital; so 
long as gold continues to bolster up our own 
reserve; so long as the big banks are able, 
week by week, to reduce their borrowings at 
the Federal Reserve Bank; just so long will 
the present period of easy money continue. 
Some very competent bankers predict that 
money will remain definitely easier until 
Spring. 


Foreign Exchange 


a. NESS in lira, die to intermittent 
reports of labor tioubles in Italy, 
many of which have been denied, was 
the outstanding feature in the foreign ex- 
change market last week, with most of the 
other exchanges exhibiting midsummer irreg- 
ularities, but without strong and decided 
movements either way which would spell de- 
velopments of more than usual importance. 
Sterling, for instance, has moved over an 
exceptionally narrow range, and the same 
may be said for the exchanges of all the 
Tg countries. Sterling’s range, in fact, 
tween the extreme high and the low has 
been only 2 cents, with an average price of 
about $3.57 maintained during most of the 
week. 

The break in lira, which started early in the 
week, carried the exchange from 4.34%, down 
to 4.08. Most of the selling which brought 
about this weakness, it is true, originated in 
London, but labor problems within the coun- 
try’s own boundaries are widely believed to 
be responsible. The German mark, outside 
of exhibiting the same midsummer irregu- 
larity that has characterized all foreign ex- 
changes, recorded no erratic movements dur- 
ing the last week. The Aug. 31 reparations 
payment of 1,000,000,000 gold marks is be- 
lieved to have been arranged and such wide 
and erratic fluctuations as accompanied the 
first payment are not to be anticipated with 
the coming setttlement. The Reichsbank now 
is engaged in the shipment of silver to the 
United States, and it is estimated that ap- 
proximately $5,000,000 worth of the metal 
already has been received here. It will form 
the basis for loans, or rather credits, now 
under negotiation, which will be used for 
reparations payments for the purchase of 
grain, cotton, and other commodities of which 
Germany is in need. 

The high premium which the dollar com- 
mands in all countries of Europe is giving 
those engaged in foreign trade considerable 
concern. The sharp falling off during the 
last two months of the foreign trade figures 
is mute testimony of the difficulty attendant 
upon carrying on international business. At 
the moment the way out of the difficulty is 
not in sight. Gold shipments continue to 
reach the United States in large volume and 
the balance of trade moves higher and higher 
in favor of this country with each succeeding 
week. The international situation itself pre- 
sents a strange problem. It is quite gener- 
ally realized that Europe’s unfavorable bal- 
ance can only be corrected by the shipment of 
goods to this side of the Atlantic. At the 
same time a tariff wall is under construction 
here for the very-purpose of keeping away 
from these shores such goods as would com- 

te heavily with American manufacturers. 

spite the difficulty of foreign exchange. 
Europe continues to come to the United 
States for such things as she must have to 
keep her mills and factories going. Cotton 
and grain shipments, at the moment, are 
moderately heavy, and it is the bills for these 
which probably have made for continued 
irregularity in the foreign exchange market. 
The shipments, of course, are not as large as 
those of last year or the year before, and are 
evidently being held down to bare necess?- 
ties, but «hey are sufficient to keep the mar- 
kets in these commodities fairly active. 

Tradi in foreign exchange will start in 
Baanes bives on Aug. 1, and already reports 
of dissatisfaction at the reopening of the 
market in South America are filtering in. 
Leading bankers and exchange houses in 
South America hold the opinion that trading 
should not be inaugurated while the country 
i in its present demoralized financiai cundi- 

on. 
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The Annalist Barometer and Business Index Line 


Tron and Steel vious base figure of 15 cents. By execu- Under the clause giving an option to , 
tives of the company which made the cut it is clearly stated that failure to pay char Yt nn akec T t 
it was admitted that it was done for the ter hire or violation of the agreement w Stocks ransac 1ons -Bonds 
purpose of stabilizing pric by making fur- cause this option to be forfeited. Inasmu 
urt STOCKS, SHARES 


ther reductions by other concerns out of the as the Shipping Board claims that no ch 
hire has been paid since March 31, it is r 





IDYEARLY financial statements of the 
leading producers of iron and steel 





















































have this week held the limelight of question, and also for the purpose of proving 
attention in the industry and have, to some beyond all doubt the leadership of the com- believed that the Commissioners will 2 nded July 40 
extent at least, borne out the generally ex- pany in question in the denim field. Colored The position of the United States Mai 1921 1920 191 
pressed opinion that the industry is down to cottons lapsed back into dullness, with the that no charter hire is due, because th I { 109.904 617,990 * 
its lowest point since the days when wat Spring production of ginghams and kindred tract stipulates that pay for the steamer $63 1,064,631 1,1 
prices for war materials shot earnings to fabrics of the leading producers all under use sha not start until the ships aré I $50,415 574,984 1,223, 686 
figures out of all proportion to capitalization order. Buyers for the most part were satis- pletely reconditioned. The company contend $72. 002 1.182.930 
and normal earning capacity. So far as fied with the prices quoted on these cloths that neither the America, Pocahontas, S {08.187 I7D.¢ 
prices are concerned, confusion continues to for the forthcoming season. The gray goods quehanna, Princess Matoika or the Potor 8.826 Ex. « 
cloud the day-by-day happenings. All com- market continued to strengthen, and the is completely reconditioned, and state t = we. 
panies, from the highest to the lowest, are week closed with printcloths firmly held by they were placed in commercial service at 2,213,969 3,378,616 ' 
hungry for business and exhibit an anxiety first hands on the basis of 6% cents for the insistence of Admiral Benson, forn 804,738 135,316,710% 174,729,720 
to meet the purchaser half way. Competi- ‘spot’ deliveries of 38%4-inch 64-60s. Chairman of the Shipping Board. In shiy ; ‘ 
tion between the United States Steel Corpora- Prices on many of the Spring lines of Ping Circles it is.estimated that the ex-Ger BONDS (PAR VALUE) 
tion and the independents, which has been woolens and worsteds of the leading pro- ™#® liners are worth at least $15,000,001 M $10,160,900 $8,407,850 $13,910,050 
—e 9 jess. dormant during the last three ducer in that industry were announced early Announc —— ovary oon made that new a : 50 13.8 00 13.248.900 
or four FE deewdagy has armen in sombre a in the week. Much to the surprise of most terests — + go Pw become re 8950 10'803.000 1.112.000 
in each ora ng Ss o — buyers, and to the consternation of some of rege Charles R. Mayer —_— Age ~4 . May agin aan tee are 
down of prices which was hardly to have them, there were no reductions shown from Sui ine “The names of the new interest 61,900 10,559,100 10,804,200 
been guessed a half year ago. In some in- the levels established at the opening of the jaye ak Gna diadicend. Up until the pr 384,300 Ex. cle 
stances prices have been cut so low as to Fall wholesale season. Due to the lighter ent time virtually all of the capital emp : 
indicate demoralization and to prompt the weight of most of the cloths concerned, buy- ba the Ualted Gtates Mall has been furnisi F 100 $56,688,700 $62.54 ( 
question of how the order can be filled at a ¢TS had expected that the new prices would py the Mayers. 100,885 2,239,990,450 1,885,282,4 
profit under present labor and transportation Show reductions of at least 10 to 15 per cent. ‘The Shipping Board now has u 
conditions The action by the independent from the Fall figures. On the other hand, sideration several broad policies. It has beet dealings compare as f¢ M 
mills, on July 21, of adopting new open however, the only changes that took place jearned that the board has given rtait : Bae Seen eee 
schedules $3 per ton lower in plates, shapes, were advances of 10 to 15 cents a yard on steamship companies, which acquired stear 10, 21 Cr 
bars and semi-finished materials and $5 per ‘S¢veral popular cloths. The basic serge ors on the deferred payment plan, th 1 $23,176,500 $14,548, 
ton lower in sheets, has proved largely a fabric of the company was left unchanged thority to reduce the insurance on these ship 1,617,400 8,208, 30 
formality, since these ievels are higher than {rom the Fall level of $2.42% a yard. De- Gown to $100 a deadweight ton. Owing ‘921,000 
those which have been frequently quoted SPite the obvious disappointment of buyers, the fact that the Shipping Board has 1 79,00 
heretofore on desired tonnage : particularly the manufacturing clothiers, quired the purchasers to keep the unpa 291,000 210,00 
4 os a a ae ' they bought liberally. Due to the request of ant at cach étaameme falls insured, the Arne iano _ 
United States Steel’s quarterly report, the jobbers for a postponement, quotations P# Ee” ee ae ots otelgge § 65,900 $56,638,700 + $9,927,200 
although it does not reflect July's slow pace, on the Spring lines of corporation dress ican companies have been operating 
is indic¢ 7 yhat is happening in the gg Rahs & x ie . - ships under a heavy burden and it is now 
gE pe no ye Bie * The report exhibited goods have yet to be announced. indicated that early relief will be aff - a 
a net of $21,892,011 for the second quarter of The Bag gg ay y= of 4 ere = a se policy has been laid dow 
the year, as compared with $32,286,722 in the ment in the market for broad silks and rib- though Commissioner Meyer Lissner } t r Stincks« A — 
first quarter of M921 and $43,155,705 in the bons, reg _ latter, which are sell- yw yg Chairman of the committee t r St verages Bonds 
corresponding quarter of 1920. One must go ing in a big way for trimming purposes, is duct investigations. : _— ee 
back to 1915 to find earnings of smaller eM the increased employment of the silk work- Chairman Lasker appeared before t r'WENTY-FIVE RAILROADS 
portions, which was in the first quarter of ers in the principal manufacturing districts. House Committee on Appropriation Vedr Net Sar 
that year, when the net was $12,457,809. The call for the more staple silks has been day and asked that the sum of $125,000,00 Low tast Ch’es Le 
Judge Elbert H. Gary, Chairman of the best so far, and because of this the gain in be appropriated to tide the Shipping Board RD 4.04 + 07 
United States Steel Corporation, is rather in- manufacturing is said in the trade to be over in its operations until Jan. 1, 1922 5.94 10 0 
clined to take an optimistic view of the sit- proportionately smaller in the Paterson dis- comment was made by the Congressmer 54.08 + 14 
uation, and to gaze on the future rather than trict. than in some of the Pennsylvania mill it is understood that they are unwillir 4.48 + 40 i 
the present in his estimate of the industry. sections. This, however, is truer of the authorize the expenditure of this sur 54.07 54.87 11 
Eugene G. Grace, President of the Beth- broad silk mills than of those making rib According to cable dispatches from I 150 54.70 
lehem Steel Corporation, who is quoted in bons. Nothing came up in the raw ma- the Shipping Board has delivered r 
connection with dividend payments on both terials market during the week to affect busi- matum to the British shipping lines advisir 'WENTY-FIVE INDUSTRIALS 
common and preferred stock of that corpora- ness very seriously one way or the other. them that unless its ships are accorded f 
tion, sides with Judge Gary that the ** cor- It was some time since the linen market treatment in contracts for the transport 70 ‘ 
ner has been turned m the steel industry. was as absolutely devoid of feature as it cotton from Alexandria, Egypt, to the Unit 2 1 
He makes the point that steel prices are rela~ was Jast week. The greater influx of retail Kingdom and the United States the Shipy oo 1 
tively at the lowest point in twenty years, buyers, who are now coming to this market Board will declare an open m irket. in 129 ) 
and deducts from this that the iron and steel in large numbers for their Fall purchases, anything anywhere at any rate. This 0 105.9 
industry has done its full sh ure toward brought about some inceased business for the would cost millions of dollars, and it is 1 1 105.4 
liquida‘ing values to a point wher VUsINOsS jobbers and the importers who sell direct, but believed that it will eventuate. The di : ih 
should go forward. Incidentally, Mr. Grace nothing in its size or nature was worthy of grew out of the refusal of the Alex andri COMBINED STOCKS 
gives somos interesting Heures on Bethichem's particeler comment. SI en gh ge A Ee i. sm 
s . > Says che ers 5 a, 25 > : 5 102 e cotton om Egypt ( 2 4.5 + s ( 
\ oer 30, at $84,000,000, compared with $110,- The approach of the grain-moving season although its tenders were considerably | 63.62 63.80 1 
000,000 at the close of the first quarter, and has as yet failed to produce any real change low those of the Liverpool lines 63.2 63.86 + .06 
adds that while new business booked for the im the burlaps market, and in more than one The Compagnie Générale Transatlantique 62.96 63.42 — 44 
second quarter of the year was some $26,000,- quarter here there is a disposition to think has announced that it will start a new freight 62.89 63.34 08 79.6 
000 less than the billing, it showed a marked that it will not. While there appear to be no service from the Pacific Coast to Continer - 63.33 63.76 + 49 
increase over the first three months of the really accurate data available on the volume ports. Three 8,000-ton steamers will be oe : : Erne mate 
year. of bag stocks in the hands of the manu- signed to the operation,’ and the shi) v s;ONDS—FORTY ISSUES 
Indications point strongly to the belief that facturers of these articles, it is thought there = ¢a}] at Mexican ports, Central American port Same 
the iron.and steel industry is not sitting idly are so many of them that a large yardage and at the islands in the Caribbear \ Net , 
by, awaiting business, but has its coat off of burlaps will not have to be cut up for other large foreign company is reported t Close Chang 1920 
and is out hustling. Agents of American some time to come. Prices showed no ma- be considering the inauguration of a sin . 70.05 + 16 f 
corporations are swarming over Europe, and terial change during the week. service to the United Kingdom 70.26 + .21 
endeavors are earnestly being made to com- - é “i spt : = 70.41 + 15 t 
pete ‘with German and Belgian makers, A resolution has been wecpette by the ; 70.64 2s 
despite the obvious disadvantage of ex- ping Board asking the Senate committec 70.95 St 6.79 
change rates and lower labor costs abroad. Shi . include in the new Fordney tariff bill the eye gr 
The bright particular glow of light on the upping ee aa = ae Un wi ghrdects 
horizon is railroad buying, which is confi- neg tor ht inte thie uss ~— Stocks—Yearly Highs and Lows—Bonds 
dently expected to come into the market when HE controversy between the United States po ear seni a . While. tt Noga aes pies rf ° : of 
the roads and the Government reach an T Mail Steamship Company and the Ship- ine’ tladaeunaad Win oad a het oy Pes CkKi——. 49 BONI 
amicable settlement of their financial differ- ping Board, arising out of the seizure of [2° “nee resem ‘ i the ogra ercial treaties, Low High 
ences, which is expected to be brought about’ the nine ex-German passenger liners under rl telly mage a tt is wth erp ner . 8.35 June 71.60 Jan. 67.5¢ 
very shortly. charter on a bare boat form to the steam- ‘he Government to make this provision o1 pr. 62.70 Dec. 73 
ship line for non-payment of charter hire, a or ea has ae aaa a os 1 69.73 Jan. 79 
has been the outstanding feature in shipping. Hardi seg ioe -— Pe ee ve Binbrorege vie 19 Yov. 64.12 Jan. 82. 
: When the board took over the America, art ing proposes Oo serve notice upor meet } 57.43 Dec. 89.48 Jan 
e@xtites ere ei oe “pa : eign nations of the intention to abrog ne Sne cae dae : 
George Washington, Mount Vernon, Aga- commercial treaties. which d i eae de . I au 
. memnon, Susquehanna, Potomac, President eras ag sie cs AE pny 7 } 58.99 Feb. 87 
r mn s ; . >a der- tr: hineess Sintailee « ty gts a preferential duties and discriminations 14 (7.41 July 89 
Woolen and cotton goods vied for leader Grant, Princess Matoika and the Pocahontas favor of American ships +49 eye 
ship in interest in the textile industries last the United States Mail promptly petitioned “During ‘the month a the quot - eds ig — — 
week, and, with the return of actual busi- the ecu.t for an order restraining the Ship- immalerants allotted to diawen. FF soe oS — 7 ss - — desennes 
excesses were t » 





ness, there was a noticeable reduction in ping Board and others from interfering with exceeded. The greate 
vari- the operation of the vessels. The next move Poland anu Greece. G 
é anu Gre » <a 


the amount of tariff talk heard in the 





many, with the 




















ous markets. More and more the conclu- of the Shipping Board was to obtain a re- to send in 18,000 immigrants, did not tak 5 
sion is being reached by all but certain moval of the case to the Federal court from advantage of it, as only 696 Germans wet ; 

really rabid protectionists that the Fordney the Supreme Court of New York. In grant- admitted The ‘immigration laws are “wot en because it was claimed 

bill is not all it appeared to be when first ing this removal, the restraining order was ing out more smoothly now that the stean » secured for the discharge 
introduced, and there is also a growing feel- continued in force until Aug. 4, when a mo- ship lines have established a central control An interlocutory decree ha 

ing that higher rates on imported fabrics tion to remand the case to the State courts jn each of the foreign countries whe: nat the ship, and the = 

are not so necessary to the commercial suc- will be heard. cesses are threatened. ; to proceed against the Pc n 

cess of the country as they seemed a few An offer to purchase the nine liners wa Decision has been reached by the hundrs t ting Company and the Polish 
weeks ago. ) made by Francis R. Mayer, President of the of firms which shipped goods to Havar or igation Corporation. 

The chief event of the week in the cotton United States Mail Line. The Shipping Board the Polish-American Navigation Corpor i the swiftest ship on the ws 
goods trade, and about the only one of real was notified that the company, acting under tion’s freighter Poznan last October, wher wned by the Cunard line, wa 
interest for that mattter, was the reduction a clause in the charter parties by which the the ship was under charter to the Acme ged by fire at Southampton 
of prices of standard indigo denims to a_ ships were taken over on a bare boat form, Operating Company, to press their clain will be out of service for se\ 
basis of 12% cents for 2.20-yard, white-back had decided to exercise its option to buy which will go over a million -dollars, for The new Shipping Board liner 
goods by the largest makers of these cloths the passenger carriers. The price is to be damages growing out of non-delivery of the egion suffered a broken feed 
in the country. The new prices compare , fixed by the board, but it is doubtful if the “argoes. The Poznan sailed for Havana, ré I maiden voyage to South Amer 

2.20-yard vessels will be offered for purchase before mained in the congested harbor for near forced to put into Bermuda for 


with a base of 44 cents for the 
goods at this time last year and a last pre- the matters now in 





dispute are cleared up. two months and returned to New York 
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Range, 1921 Net | Range, 1921 Net ge, 192 Nt 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge La Ch 
is -12 1,600 Std. Sil Lead., .12 mY -12 oe 101%) | 9T 96 Anglo-Am.Oil 100% WK 100%-+ % 9 
09 03 3.500 Stewart M oo OS 05 Oo a | 814 93% 7> Armour & Co. ss Oe 414 6% + % Me 1 + | 
6% 3h% 2,300 So. Am. Gold & P. 4% 41% 4%_— |% | Oy) 68 1 Beaverboard 8s... 80% 80% 80% + % 9 ) + 1 
1 98 17,100 Tonopah Belmont. 1), .9 Ids + vs 5% 2 40 Beth. Stl. 7s, ’25.. 94% %% 94% + %& 100 4 
0 .60 00 Tom Reed G. M.. .60 .60 .60 me | 99% 99 8 Beth. Stl. 7s, ’ 99% 9% 99 + % 70 #) 
20.20 1,000 Temiskaming 20 20.20 .. | 8 66 1 Belgian Res. 5s... 66 66 G6 SS 87 
ly; -62 23,800 Tonopah Divide 82 .78 81 +3 98 Hy) 13 Barnsdall 8s... 9% 4% = — 1% m7 " 
1% lys 1,225 Tonopah Ext. .. 1k 1% I~ + Ye | 98% 92 39 Beth. Stl 7s, ’23.. 98% m% + Y|% 100% «4 
1% 1s 300 Tonopah Mining 1% 1% 1% — & | 1044 99% 28 Can.Nat.Ry.7s,’35..101 _ 100% — 99% 7 
O2- -02 500 Tonopah Mont. 02 02 n2 Pe ' | 100 O4 26 Can. Pac. 6s, ’ WsYy 98 + % |} 23 
1% 1% 300 Trinity Corp. . 1% 1% 1% re | 70 59 #6 Chi. & E. Tll.5s,’51 60% 60% 21 ~ 
& ya 600 Tuolumne Cop.... .60 60 60 +10 | 100% 98% 24 Con. Gas 8s...... 100% 100% 100% — ¥% 100% I r 
3% 2 3,750 United Eastern... 2% 2 2% + ye | 105 100% y Chi. Station 6%s..105 é 103% 104% + % 8% ’ 
% % 400 U. S. Cont. Min. 102 93 26 Cou. Tex. 7s.....102 102 102 + 1 7 1% r 
new, w. i Slee alee 417 —9 + 101 99% 7 Co E. A. 8 10 ( 0 - i 
24 — .225 200 United Verde Ext. .23 232 —1 | 101% 998% 24 Cop. BE. A. “101 1008 101 H ‘ t 
7% 4% 300 United Gold M Bf 3 101 98% 83 Cop. E. A. 24.101 100% 100% — : t 
4 “4 1,200 West End O. M.. .04 .04 = | 102% 99% 68 Cop. E. A. 8s 5.102% 100% A+ & 
1% % 4,800 West End Con 80 Ss —-5 | 4% o% 4 Deere & Co.7%s,"31 92 92 + &% : 
ee 15 4,500 Ww est Utah Cop.. .25 .25 = 2 97 1 36 Galena Sig. Oil 7s. 98% 93 + % 
cot ooh 1008 Yukon Goud Ales 913i at ag | ie GX 0 Brench Gis, aM x 2 
, ps Ex... .05 05 = } 69 49% 2 French Vic. 5s, °31 60 60 
1% % 200 Yukon Gold 95 95 | 94% 83 41 Goodrich 7s, 1925. 90 —- 89% + % ’ 
BONDS | 97% 92% 42 Gr. Tr. 6%s, new 96% 95% + % . 
(In $1,000 lots) 102% = 10 Gen. Asphalt 8s... 9% pe mara 
4138 2 Allied Pack. ctfs | 90% 93 gr a gee lr ea + % ie 
> ’ 2 Alliec ack. ctfs. 41 41 41 + | 97% 83% 77 Heinz 7s, 1 = | 
ws nT #s Aluminum Mfg. 7s. 97% 97% 997% + % | 99% 94% 372 Humble Oil 7 + 1 S + 2 
0 ‘ 38 40 Allied Packers ts. 43 42% 43 _ -_— 2 1,282 Int. R. T. 7s. + 1% | 
my «14% 93 Am. T. & T. 6s,"22 99% 99 oe -— ¥% ‘ 1 Int. R. T. 7s, a I ? + 
—_ — 1 Am. Tob. 7s......100% 100% 100% o- 2 Italian G. con. v.7%s 95% 944% 95% 1 
o7% 82% % Am. T. & T.6s,'2497% 9 97% + % 5 Kan. C. Ter. 6 b : Ss...100% 100 100... 
‘ 19 Anaconda ts .... 89 88 88% +2 232 Ill. C. 6%s,’36,w.i.101% + 1% 0 s 101% 100% 101% + % 
100 91 $i Anaconda Cop. 7s. 93% 93% 93% + % 61 Kennecott Cop.7%s 93% 92% ‘ee 102 Wi ec. 78..100% 100% 100% + * 
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War Volumes 


Published by The New Bork Cimes Company 


Official Documents Choicest Literature 
Authentic Records 


3,500 Titles, 12,000 Pages, 960 Illustrations, 1,500 Cartoons 


Both a history of facts and the facts of history 


A complete War Library. Its contents 


consist of the most important writings of the 
master minds of the world on every phase of 
the war. The essential official documents of 
all nations. The authentic records of diplo- 
matic exchanges. Impartial chronicles of his- 


Thrilling de- 


scriptions of Great Battles on 


se eh 


toric episodes. 


Land and Sea. Official reports 


of commissions and investigators. 
Maps of all campaigns. All il- 
lustrations in the soft texture of 


rotogravure. Historic cartoons of 


all the nations. 


Twenty Volumes in the Set * 


The richest literature of the war by the world’s most 
eminent authors. 

96 pages of war photographs, in rotogravure. 

Charts, maps, diagrams and international cartoons. 
Each volume contains 600 pages of authoritative, in- 
teresting data and documents. 

The twentieth volume contains text of the Peace Treaty, 
a Cumulative Index, a Gazetteer of Names and Places, etc. 

Three bindings: Cloth, three-quarter leather, full leather. 

Sold on very easy terms of payment. 


The official reports of the great campaign written by 
the Commanding Generals. 


The salient speeches of the statesmen. 
The historic diplomatic documents. 


A narrative of the war, up to the date of the volume, 
written by an American historian. 


Reviews of the military, economic and political situa- 
tions by international experts. 


From the Political Science Review: 


“The series of. War Volumes published by The New 
“York Times constitute the most comprehensive war 


Sold on Easy-Payment Plan 


Soon 


Full particulars and a free booklet will be mailed to any one who will apply 





“history yet published. These twenty volumes make up a 
“ veritable war encyclopedia and cover every phase of the 
“ great conflict. The military aspects of the struggle form 
“the main theme, of course; but the political and economic 
“problems of these dramatic years also receive adequate 
“attention. No individual author or group of authors 
“could have acquired the facilities which The New York 
“Times possessed in the gathering of this material. The 
“work is not a mere narrative, but also includes reprints 
“of a great many important documents which are nowhere 
“else accessible; diplomatic correspondence, for example, 
“military reports, the speeches of diplomats and states- Nene ; 
"hae enna” UhUlU”lUlUlUll””ClCU ee ee ee ee 


The New York Times Co. 
War Volumes 
Times Square, New York Citv: 


New York Times to 


Send free booklet and particulars of the War Volumes of ‘The 


Sign and forward at once the attached coupon 
No obligation to buy is involved 
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